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WESTERN  FARMER 
RESTLESS  UNDER 
HIS  LEADERSHIP 

Convention  of  C.F.A.  Indicated 
Some  Opposition  to  Policies 
of  Central  Body 

WHEAT  DEAL  QUERIED 

Special  Correspondence 
Winnipeg  —  Restlessness  of 
Western  farmers  under  their  pres¬ 
ent  leadership  was  indicated  in  a 
dozen  minor  ways  when  the  Cana¬ 
dian  Federation  of  Agriculture  held 
its  annual  convention  in  Winnipeg 
during  last  week. 

Often  through  the  convention 
the  speakers  seemed  to  be  on  the 
defensive,  yet  there  was  no  overt 
criticism  of  the  federation’s  lead¬ 
ership  or  policies. 

Most  embarrassing  matter  for 
the  federation’s  consideration  was 
the  question  of  whether  approval 
should  be  given  to  the  use  of  the 
non-delivery  strike  by  farmers. 

The  federation  has  slowly  grown 
into  a  national  body  representing 
farmers  points  of  view  in  all  parts 
of  the  nation.  In  the  past  attempts 
of  eastern  and  western  farmers 
to  get  together  in  one  body  have 
foundered  when  the  farmers  them¬ 
selves  could  not  agree. 

Strike  Ticklish  Problem 
The  federation’s  handling  of  the 
strike  issue  indicated  how  exceed¬ 
ingly  ticklish  the  problem  was. 
Approval  was  given  to  the  non¬ 
delivery  strike  as  a  weapon  only 
when  all  avenues  of  negotiation 
had  failed  and  after  all  members 
involved  had  been  canvassed  and 
had  decided  by  majority  vote  in 
favor. 

This  was  as  good  as  banning 
the  use  of  the  non-delivery  strike 
altogether.  By  the  time  avenues 
of  negotiation  had  been  exhaust¬ 
ed  and  all  farmers  in  an  area  had 
been  canvassed  the  opportune  time 
for  the  calling  of  the  strike  would 
certainly  have  passed.  Nevertheless 
because  certain  affiliates,  including 
the  United  Farmers  of  Canada, 
Saskatchewan  section,  had  taken 
a  stand  in  favor  of  the  non-delivery 
strike,  the  federation  found  it  ex¬ 
pedient  to  turn  thumbs  down  on 
the  device  in  this  gentle  and  polite 
fashion. 

The  issue  of  the  British  wheat 
agreement  and  wheat  prices  and 
whether  trading  in  wheat  futures 
should  be  restored  on  the  floor  of 
the  Winnipeg  Grain  Exchange  ap¬ 
peared  to  be  a  sore  point. 

J.  H.  Wesson,  Saskatchewan 
Wheat  Pool  president,  shouted  that 
"Grain  Exchange  propaganda’’ 
would  not  change  the  farmers’ 
(Continued  on  Page  4) 


j  At  the  Lookout  I 

BUSINESSOUTLOOK 
REFLECTS  BEHER 
UBORRELATIONS 

Pressure  of  Public  Opinion  In¬ 
dicated  in  Reluctance  to  Call 
New  .'Strikes 

SPIRIT  OF  COMPROMISE 

Coal  Miners  of  the  Maritime 
Provinces  Like  Steel  Work¬ 
ers  in  United  States  Post¬ 
pone  Walk-Out  While  Points 
in  Dispute  are  Negotiated 

WHILE  it  is  not  actually  all 
quiet  on  the  labor  front,  it  contin¬ 
ues  relatively  so,  and  increasing 
confidence  in  the  industrial  and 
general  business  outlook  is  reflected 
by  those  usually  reliable  barome¬ 
ters,  the  security  market  indexes. 
The  strongly  evident  rise  of  public 
opinion  against  strikes  which  dis¬ 
organize  production  and  undermine 
prosperity  would  seem  to  be  having 
its  effect  on  labor  leaders  and 
management,  and  also  on  those 
politicians  who  sense  the  need,  or 
opportunity,  for  legislative  action 
j  to  prevent  disputes  developing  into 
I  strikes.  Significant  of  this  changed 
■  atmosphere  was  the  decision  of  the 
Maritime  coal  miners,  through  their 
union  leaders,  to  go  back^to  work 
pending  the  outcome  of  negotia¬ 
tions  looking  to  a  settlement  of 
their  demands.  Significant  too  was 
the  overwhelming  vote  of  Hollinger 
I  employees  against  going  on  strike 
j  in  sympathy  with  the  miners  at 
j  Noranda — even  though  that  dispute 
has  now  reached  a  stage  where  it 
appears  increasingly  difficult  to  ef¬ 
fect  a  compromise.  Likewise  in  the 
United  States  there  has  been  the 
postponement  of  contract  renewal 
between  the  United  Steel  Workers 
and  the  big  steel  companies.  In¬ 
creasing  confidence  of  realization 
on  the  part  of  all  concerned  that 
strikes  “do  not  pay"  has  consider¬ 
ably  brightened  the  outlook  both  in 
this  country  and  in  the  United 
States,  whence  labor  disputes  and 
strikes  invariably  cast  their  sha¬ 
dow  across  the  international  bor¬ 
der. 

Payrolls  Reflect  The 
Better  Labor  Atmosphere 

The  healthier  atmosphere  in  labor 
relations  made  itself  evident  in.  the 
increases  in  industrial  employment 
and  payrolls  towards  the  end  of  the 
jear  after  the  settlement  of  major 
strikes.  Latest  figures  from  the 
Dominion  Bureau  of  Statistics  show 
not  only  a  rise  in  employment,  but 
a  relatively  grea.ter  increase  in  the  | 
payroll  total  as  result  of  wage  in-  j 
creases.  Payrolls  have  risen  to  a 
higher  level  than  at  any  other  per¬ 
iod  for  which  the  Bureau  has  data. 

And  latterly  this  trend  has  been 
contra-seasonal  as  compared  with 
pre-war  years.  December’s  increase 
actually  exceeded  that  at  the  same 
date  for  any  year  on  record  except¬ 
ing  only  1942.  Taking  the  general 
index  of  employment  in  eight  lead¬ 
ing  industries  as  100  for  the  year 
1926,  it  had  risen  to  above  185  to¬ 
wards  the  end  of  the  year — only 
exceeded  at  the  top  level  of  war¬ 
time  production.  And  it  is  a  heal¬ 
thy  indication,  too,  that  the  largest 
winter-time  increases  have  been 
in  logging:  also  there  have  been 
(Continued  on  page  10) 
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I  Imperial  Tobacco  Co.  IT  C 
j  Boosts  Final  Diridend  ".J.  IPIlEiKljdliJ 

Directors  of  Imperial  Tobacco  CppN  IM  flACPf) 
Company  of  Canada,  Limited,  de-  kJLllJll  111  I/ViJVV 
dared,  during  past^veek,  a  final 

dividend  on  the  pai^up  ordinary  MAPIfKT  IIPTIIPN 

stock,  for  the  year  ended  Decern-  ITlimlmlVlj  1  U1  1  Ullli 

ber  31,  1946,  payable  March  31  to  _ 

shareholders  of  record  February  18.  ■  »  • 

This  brings  the  total  dividends  Recent  Volume,  Pnce  Gain 


paid  for  last  year  to  60  cents  a 
share  as  compared  with  55  cents 
paid  in  each  of  the  preceding  five 
years. 

At  the  same  time  the  company 
declared  an  interim  dividend  of  10 
tfents  per  share  on  the  ordinary 


For  “B”  Shares  Revives 
Earlier  Street  Rumor 

BIG  STAKE  SOUGHT? 


Want  Of  Confidence  Vote  Should 
Show  Where  All  Parties  Stand 

But  Mr.  King  Has  Put  Opposition  on  “the  Spot” 
By  Declaring  that  a  Defeat  for  the  Government 
Will  Mean  an  Election  —  And  There  Does  Not 
Appear  to  be  an  Issue  to  Encourage  a  Show- 
Doun 

By  TEMPUS 


10c.  A  COPY,  $3  A  YEAR 

MULTILATERAL 
TRADE  NEEDED 
FOR  DOMINION 

Diversification  of  Trade  Rela¬ 
tions  Called  for  by  Head  of 
Canadian  Section  of  I.C.C. 

MUST  HOLD  POSITION 


5°S:«“peA.nTi;Th';‘!>^SS  I  Oppo,lu„„  w.nu,  .  .howdow.  ..rly  in  th.  „n.e,  .nd  th.r.  d„„ 

,h»r.s.  both  payable  Mafch  31,  to  v™.  appear  to  be  any  teal  belief  either  by  the  Progreraive  Conser- 


shareholders  of  record  February  18. 

sharTcMIn 

EARNINGS  SHOWN 


ceding  Year;  Balance  Sheet 
Position  Widely  Improved 

With  recent  heavy  trading  in  i 
Dominion  Steel  &  Coal  “B’’,  at  sub- ; 
stantially  better  prices,  come  rum- ; 


Ottawa — This  "no  confidence”  motion  of  John  Bracken  doesn’t  MUST  HOLD  POSITION 

greatly  impress.  The  reason  for  the  placid  facade  carried  by  our  .  - - — 

politicians  in  power  is  that  they  feel  it  is  just  a  manoeuvre.  The  |  Interest  on  Foreign  Trade  Vital 

Opposition  wants  a  show-down  early  in  the  g.ame,  and  there  does  j  in  V  lew  of  Dependence  On 

not  appear  to  be  any  real  belief  either  by  the  Progressive  Conser-  j  Outside  Markets  for  Pro- 

vativa.s  or  the  CCF  that  the  government  will  be  defeated.  Tnie,  ducts 


vatives  or  the  CCF  that  the  government  will  be  defeated.  Tnie, 
the  margin  may  be  small,  but  it  will  be  enough  to  stem  the  tide 
for  the  present  at  least. 


The  need  for  Canada’s  expanding 


With  recent  heavy  trading  in  i  »  Tf  it  is  seen  that  it  is  going  to  be  close,  Mr.  King  could  go  as  widely  as  possible,  her  trade 
Dominion  Steel  &  Coal  “B”,  at  sub- ;  to  work  on  a  couple  of  the  boys,  and  make  things  a  little  .surer.  relations  with  countries  other  than 

stantially  better  prices,  come  rum- ;  This  test  of  strength  is  essential,  and  the  government  wants  the  United  States  was  emphasized 

ors  of  large  U.S.  interests  seeking,  it  jy^t  as  much  as  the  Messrs.  Bracken  and  Coldvvell  do.  They  by  R.  P.  Jellett,  chairman  of  the 

to  acquire,  if  not  controls,  at  least  i  want  to  see  where  thev  all  stand.  Canadian  Section  International 

a  large  measure  oi  participation  _.  '  « _ _ - _  Chamber  of  Commerce,  at  the  first 

in  comnanv'.,  affair.*  The  speech  from  the  throne  ♦  _  „,„tinv  of  the  .section  in 


a  large  measure  oi  participation 
DV  CUAWINir  AM  company’s  affairs. 

JJ  I  uflia  If  lUlilxlll  Inquiries  by  The  Financial  Times 


D1  On/iTTllllU/ill  Inquiries  by  The  Financial  Times  “  .  “  d  d  t  be  '  Mr  King 
Net  tor  1946  Equal  to  $1.46^  ->..ble  s^r„t  l„jo™a„t  e™.  w».  S  •"  mobll.,  ”.00  biV  Uciio. 


ine  speecii  iiom  lh* .  -..a  annual  meeting  of  the  section  in 

was  not  impressive,  probably  who  lasted  only  two  years,  and  dnrintr  nn*t  ta-aak 


a  Share  as  Against  .$1.06 
Year  Before 


two  large  "^^be  that  of  a  quick  moving 
0^0 outfit  rather  than  one  operating 


whose  death  was  al.so  lamented. 

Originally,  Laurier  had  .set 
this  aside  as  a  Jewish  pre¬ 
serve,  something  like  Spadina. 


Toronto  during  past  week. 

The  prudent  principle  of  diversi¬ 
fying  one’s  investment.s,  Mr.  Jellett 
pointed  out,  applies  in  some  measure 
to  foreign  trade  as  well  as  to  the 


Year  Before  said  to  have  purchased  a  consider-  heavv  armor 

■ -  recent**M3sions  ^  keeping  his  assets  liquid, 

GROSS  P^TS  UP  This  of  course  is  not  an  entirely,  ,,,  came 

Net  earnings,  after  all  charges  Sgo  DoIJo  stoTwas  th"  U.^°bS-  J,7n" 

and  write-offs,  equivalent  to  $1.46V2  ing  target,  and  title  to  a  good  many  O%osition  would  iumn 

cents  a  share  on  outstanding  capital  shares,  formerly  British-held,  was  ’^yd  with^criticism  and  attack 
stock  are  reported  by  The  Shawi-  said  to  have  gone  south  of  the  bor-  possible.  Where  King 

nigan  Water  and  Power  Co.  for  der  at  that  time.  i  there  i*  noth- 


ter,  the  Opposition  would  jumn 
in  and  with  criticism  and  attack 
it  where  possible.  Where  King 
promises  nothing,  there  is  noth- 


year  ended  December  31st  1946.  Plans  of  the  interests  whose  buy-  u.  attnrUed 

This  renresents  a  marlfPfi  imnrnvp- '  ino-  has  hear,  nfttaH  lato  o..a  ’*‘6  atiaiKCU. 


This  represents  a  marked  improve-  ing  has  been  noted  of  late  are  re-  %  ^  struaale  of  '  course  will 
ment  over  net  earnings  for  preced-  ported  to  Include  changes  in  com-  y..  redistribution  but  it 

ing  year  equal  to  about  $1.06  a  pany  directorate,  as  well  as  a '  yitimatelv  get  through, 

share  on  stock.  k  speed-up  and  expansion  of  Dosco’s  yrettv  much  the*  way  the  gov- 

Company  announces  a  new  policy  operations  in  coal  and  iron  ore  out-  emment  wants  it  simply  be- 

in  connection  with  publication  of  put,  and  steel  manufacture  and  the  weight  of  num- 

its  annual  report  —  which,  hereto-  sale.  Company,  through  subsidiar-  bars  weigiu. 

fore,  has  been  issued  in  complete  ies,  is  also  active  in  shipping,  elec-  .pbe  flag  question  may  or  may 

form  about  a  week  prior  to  the  an-  trie  power,  railroad,  .shipyard,  ^  come  up  and  it  ‘does  not 

nual  meeting.  Under  new  policy,  lumbering  and  other  fields.  ;  1^6  now  By  spring,  it 

financial  statement  will  be  publish-  Latest  report  available  from  the  assume  larger  proportions, 

ed  approximately  2  weeks  ahead  of  company  sets  total  plant  capacity  ^  41  Y  ¥ 

the  annual  meeting  and  annual  re-  at  6,000,000  tons  of  coal;  1,700,000  The  budget  of  course  is  a 


me  annual  meeung  ana  annual  re-  ai  o,uou,uuu  ions  01  coai;  i,YOO,OOU  The  budget  of  course  is  a 
port  of  directors  will  be  presented  tons  of  iron  ore;  and  600,000  tons  guarded  secret,  but  this 

at  meeting,  of  finished  steel  a  year.  Company  column  last  week  took  a  few 

Profit  and  loss  account  shows  in  normal  times  consumes  about  cruesses  Here  again,  the  admin- 

revenue  from  power  sales  for  past  25  per  cent  of  its  coal  output,  and,  fstration  will  no  doubt  watch 


year  up  about  $360,000  from  year  half  of  the  iron  mined;  balance  of  t^e  trend  closely,  and  trim  sails 

before  at  $21,168,786  as  compared  production  is  available  for  domestic  ty  gyit  the  political  winds  of 

with  $20,805,954  while  other  revenue  sales,  with,  in  the  case  of  iron  ore,  the  moment.  In  other  words,  if 

is  shown  about  $397,000  higher  at  a  large  surplus  for  the  export  mar-  the  winds  blow  against  controls, 

$1,577,429  as  against  $1,180,244.  ket.  At  last  report  Dosco’s  reserve  y^yre  controls  will  be  jettisoned. 

Gross  revenue,  accordingly,  at  $22,-  holdings  at  Syndey,  N.S.,  were  esti-  if  they  blow  against  high  taxa- 

746,216  for  year  under  review,  show-  mated  at  3,635,000,000  tons  of  iron  tion,  something  will  be  tossed 

ed  a  gain  of  about  $760,000  over  ore,  and  2,500,000,000  tons  of  bitu-  overboard.  As  yet,  no  one  can 

figure  of  $21,986,199  reported  for  minous  coal.  gee  very  clearly  what  is  going 

year  1945.  Dosco  controls  some  17  subsidiary  to  happen. 

Operating  expenses  for  1946  were  firms,  including  Canadian  Tube  &  H-  *  >/■ 

up  about  $220,000  from  preceding  Steel  Products,  Ltd.;  Dominion  Some  interest  now  centers  in 


will  be  that  of  a  quick  moving  |  Toronto.  But  French  Canadians  investment  of  funds  "It  is  neces- 
outfit  rather  than  one  operating  are  disgusted  with  the  wav  the  tlierefore  he  said  "that  we 

more  slowly  with  heavy  armor.  Jewish  situation  has  developed,  g^ould  make  every  effort  to  in- 

Kmg  IS  keeping  his  assets  liquid.  They  did  not  mind  Liberals  and  „case  our  volume  of  trade  with 

tu  T>  n,  TUT  for  name  a**  'r  other  Countries  besides  the  United 

If  the  Prime  Minister  canoe  but  they  had  sinall  ta.ste  for  the  c-tate.s.  Such  trade  is  valuable  not 

^  f  r  tho  win  't®  o^n  merits  but  because 

and  fast  program  for  the  win-  stepping  in.  Paul  Masse  all  but  ^^eatlv  facilitates  the  .settlement 

ter,  the  .Oreti^sm  ani  atti^^k  of  our  trading  debts  with  our  Amer- 

in  and  with  criticism  and  attack  1945,  Rose,  with  the  prestige  of  ;  neip-hhonr 

it  where  possible.  Where  King  office  behind  him,  got  over  1500  “Tho  imnr,rt-,r,,.o  fn  i-onaao  nc 
promises  nothing  there  is  noth-  majority.  But  French  Canadians,  promoting  multilateral  foreign  trad- 
inir  to  be  attacked.  who  are  about  equal  in  num*  ••  x/r^ 

sLuld  ulUmatelv  get  thrmigh!  (Continued  on  page  12.  our  prosperity  entirely  depends  on 

pretty  much  the  way  ^the  gov-  n  i  ||in  pa  weU  a.^pohS.  ^he  STa^T  bust 

p  „f  th.  w.iiht  ot  SALES  EARNINGS 

A  '"NEW-SIIRPASS 

£m“hrg."?,’ow“  V  U  "  -OUftf  AM  ^  r.,tn.tl„„..  HI.  .upport  th.r.- 

...um.  I.rg.r  proportion,.  rnUTIUlip  fAINC  1  ^.lanVwoS't'Sl^ 

The  budget  of  course  is  a  Will  111  UL  U/llllJ  .such  as  the  International  Chamber 

well  guardid  secret,  but  this  -  of  Commerce,  is  I  feel,  particularly 

laof  wook  fnrhk  a  few  _  .  well  merited.  The  Chamber  is  also, 

o-uesses.  Here  again,  the  admin-  Business  Up  9  Per  Cent  First  I  believe,  the  logical  extension  to  the 

fstration  will  no  doubt  watch  Half  and  Earnincs  Equal 

the  trend  closely,  and  trim  sails  coin  ou  efforts  we  have  been  making  in  this 

to  suit  the  political  winds  of  $2.10  a  Share  country  to  widen  the  area  of  busi- 

the  moment.  In  other  words,  if  -  freedom. 

the  winds  blow  against  controls,  AnnilVfJ  TO  niTTl  Must  Increase  Trade 

more  controls  will  be  jettisoned.  ^  “  With  Canada’s  vital  interest  in 

If  they  blow  against  high  taxa-  .  —  foreign  trade,”  he  said,  "it  behooves 

tion,  something  will  be  tossed  :  of  Agnew-Surpass  Shoe  yg  to  keep  in  the  closest  possible 

overboard.  As  yet.  no  one  can  Stores  Ltd.  for  first  6  months  of  touch  with  all  such  developments 

see  very  clearly  what  is  going  current  fiscal  year  —  which  ends  and  to  ensure  that  the  Canadian 

to  happen.  ;  May  31st  1947  —  were  about  9  point  of  view  is  adequately  repre- 

4A  ¥  V  P®r  cent  in  excess  of  those  for  cor-  gented.  This  country  is  now  the 


The  flag  question  may  or  may 
not  come  up,  and  it  does  not 
loom  large  now.  By  spring,  it 
may  assume  larger  proportions. 

8-  *  * 


SALES  EARNINGS 
AfNEW-SURPASS 
CONTINUE  GAINS 


Half  and  Earnings  Equal 
$2.10  a  Share 

ADDING  TO  OUTLETS 


(Continued  on  page  10) 


(Continued  on  Page  11) 


Review  Your  Securities 


Security  holdings  of  individual  investors 
require  regular  review  to  enable  them 
to  take  advantage  of  changing  financial 
and  business  conditions. 

Our  organization  is  eqtiippctl  to  provitle 
such  service  and  to  suggest  revision  in 
investment  holdings  to  provide  suitable 
security  and  income  for  individual 
requirements. 

Enquiries  invited. 


The  Wood  Gundy  Corporation, 

Umitvd 

Winnipeg  MONTREAL  Vancouver 

Ottawa  Toronto  New  York  Victoria 

London,  Eng.  Hamilton  Kitchener  London, Out. 


year  i»ao.  eiosco  controls  some  17  subsidiary  to  happen.  ;  atsi  (  —  were  about  9  point  of  view  is  adequately  repre- 

Operating  expenses  for  1946  were  firms,  including  Canadian  Tube  &  8  8  8  per  cent  in  excess  of  those  for  cor-  gented.  This  countrv  is  now  the 

up  about  $220,000  from  preceding  Steel  Products,  Ltd.;  Dominion  Some  interest  now  centers  in  responding  period  of  last  year  ac-  third  largest  exporting  nation  in 

year  at  $2,086,954 ;  cost  of  power  Shipping  Co.  Ltd. ;  Security  Fence  Cartier,  Montreal,  where  a  by-  cording  to  an  interim  report  issued  the  world  and  the  fourth  largest 

purchased  was  about  $130,000  great-  Co.,  Ltd.;  Eastern  Car  Co.,  Ltd.;  election  has  been  called  for  lover  the  signature  of  Roy  Karn,  industrial  countrv.  In  the  tran.s- 

er  at  $3,593,803;  maintenance  and  Halifax  Shipyards;  and  Seaboard  .March  31st.  The  Liberals  will  president  of  company.  port  of  passengers  and  goods  by 

$310,000  less  at  Power  Co.  try  hard  to  get  the  seat  back,  j  After  providing  for  income  and  land,  sea  and  air  we  are  also  out- 

$1,729,420;  taxes,  other  than  fed-  Company’s  1945  report  shows  It  will  be  recalled  that  the  bril-  ;  excess  profits  taxes  at  1946  rates,  .standing  among  the  nations.  More- 

oiE  over  $330,000  at  $1,-  profit  of  $3,954,426  from  all  sources;  liant  Sam  Jacobs  held  it  after  it  i  net  earnings  for  period  are  estimat-  over  the  productivity  of  our  na- 

1.  J  after  all  charges  and  writeoffs  had  been  created  by  Laurier,  i  ed  at  equivalent  of  $2.10  a  share  on  tural  resources  far  exceeds  the  de- 

$265,000  higher  at  $2,324,690;  and  on  the  "B”  shares  was  equal  to  and  he  in  turn  was  succeeded  |  ioo,736  .shares  of  capital  stock  out- '  mands  of  the  Canadian  population 

(Continued  on  page  10)  (Continued  on  Page  11)  by  the  ailing  Peter  Bercovitch,  standing.  For  full  12  months  of  |  alone.  Even  before  the  war,  some 

s*3=a»  fiscal  year  ended  May  31st,  1946,  35  per  cent  of  our  production  wa.< 
company  reported  net  earnings  —  '  sold  abroad.  With  our  war-expand- 
after  dividends  on  preferred  stock,  ed  facilities  we  .shall  now  not  only 
since  redeemed  or  converted  into  |  have  to  equal  but  to  increase  thi.« 

©common  —  equal  to  $3.23  a  share  on  '  figure  in  the  years  ahead  if  we  are 

outstanding  84,251  shares  of  com-  to  obtain  our  present  high  standard 
mon  stock.  of  living  and  national  income.” 

'  In  presenting  .figures  for  6  months  The  chairman  of  the  I.C.C.  Cana- 

directors  point  out  that  the  com-  section  told  the  meeting  that 

pany  has  planned,  and  is  proceed-  "  vigorous  program  of  committee 
ing  with  a  gradual  expansion  of  its  carried  on  from  In¬ 

retail  distribution.  The  operations  ternational  Chamber  Headquarter.* 
«  w  •  at  present  are  still  restricted  by 

Diversified  Inyestment  Suggestions  S'a"n^d\rt  sTirj?bjec^to'’“S  fhT’l^embVrs  o^’lhe 

control.  As  at  May  31st,  1946,  com-  Section  to  play  a  more  active  part 
T,  ,  .  ,  ,  11  u  u  pany  had  in  operation  a  total  of  program  in  the  coming 

If  you  have  money  to  invest — no  matter  how  large  or  small  may  be  the  gl  stores.  months.  .  .  . 

amount — and  feel  the  need  of  prudent  advice,  we  shall  be  glad  to  help  Recent  dividend  record  nf  mm  important  factors  af- 

you.  The  following  is  a  list  of  our  current  investment  luggestions.  pane’s"  stock  has  rXeted  st^a^y:  ^  arT'beS 

.  ...  .  ,  ,  ,  company  hv  the  I.C.C.  working  com" 

As  principals,  we  recommend  the  purchase  of:  ^  earnings,  bp  mittees,  and  policies  are  now  be- 

■  Price*  Yirid  ‘f  80  c  r”"®  developed  for  presentation  to 

Canada  Savinas  Bonds  '  '  “ basis  of  M  cents  a  upgi  post-war  Congress  of  the 

banana  savings  uonns  share  with  extras  of  20  cents  a  international  Chamber  whicli  i*  to 

2%%  due  November  T,  1936 .  100.00  2.75%  p.w  each  year  Durlne  1945  STS  irM?„“ux  SwlSirSlnd 

,  M',r.r.Xirby"s 

3%  Bond,  due  September  1.  1961.66 .  105.00  2.57%  ,  ie  rj.  .  ,har‘.*p'?,rl.“  ' 

Province  of  Ontario  various  international  bodies  such  as 

23^%  Debentures  due  January  15,  1970-72  ...  100.75  2.71%  at  ?ate  of  30  cents  a  sSare  for  First '  S'oVSaUonF”' 

rb  .  J  .  .r.  .  .  quarter  and  45  cents  a  share  for  last  organizations. 

Quebec  Hydro-Electnc  Commission  3  quarters.  Last  declaration,  pay-  e  L  i  •  •  e\£ 

3%  Debentures  due  February  15,  1969-73 .  102.50  2.84%  a*’'®  March  1st  next,  was  at  rate  Seek  Investigation  Ot 

of  50  cents  quarterly,  suggesting  Federal  Grain  Affairs 

City  of  Prince  Albert  annual  basis  of  $2  a  share  on  stock.  .  t  , 

A  I  ^  Application  for  an  investigation 

3-3J;^%  Debentures  due  January  1,  1966 .  95.63  .3.50%  a  fiscal  year,  sales  of  ^he  affairs  of  Federal  Grain, 

^/"^'^-Snrpa.ss  amounted  to  $6,-  Limited,  and  its  subsidiaries  is  re- 

British  Columbia  Electric  Company  Limited  o/5,l44,  which  represented  an  in-  ported  filed  with  the  Secretary  of 

3M%  First  Morlgag,  Bonds  due  jsnuaty  2,  SI"'  S^^r.';Srptoms"wlr’e  uil  I 

W67 .  102.50  3.09%  over  tlOO  MO  st  S823.152  .nd  net .  £,15  .mroorw  iy 

blocks  of  preferred  and  "A”  share- 

As  agents,  we  offer:  |  ?90,000  higher  at  $328,364.  ^  holders.  t 

\  Working  capital  position  was  im- 1  Certain  preferred  shareholders  are 
As  Js  Freiman,  Limited  i  pressive  as  at  May  31st  last  with  con.tideririg  the  formation  of  a  pro- 

.  V  saw  ^  I  .  i>  J  c*«i  *  ...  1?  J  A  i  current  assets  of  $2,512,o34  and  tective  committee. 

4/2%  Cumulative  Kedeemable  Sinking  bund  Appriw.  I  current  liabilities  of  $902,156  leav- !  Questioned  regarding  reports  that 

Preferred  Shares .  Market  4.50%  j  ing  net  working  capital  of  $1,610,-  the  company  was  considering  a  cash 

*  jar.  irv  I*  •  J  “P  from  $1,473,791  at  end  of  payment  on  accounts  of  preferred 

Ingersoll  Machine  and  loot  Company,  Limited  preceding  fiscal  year.  Cash  and  dividend  arrears,  H.  E.  Sellers,  pre- 

Class  A  no  par  value  Cumulative  50c  Prefer-  government  bond  holdings  totalled  sident,  said  directors  have  not  dealt 

ential  Diviaend,  non-callable.  Participating  Approx.  $331,595  and  were  approximately  36 ,  with  an.v  proposal  "and  there  is 

gtock  Market  5  QOV  P®**  total  current  liabilities,  nothing  we  can  say  now.” 


Diversified  Investment  Suggestions 

If  you  have  money  to  invest — no  matter  how  large  or  small  may  be  the 
amount — and  feel  the  need  of  prudent  advice,  we  shall  be  glad  to  help 
you.  The  following  is  a  list  of  our  current  investment  suggestions. 

As  principals,  we  recommend  the  purchase  of: 

Price*  Yidd 

Canada  Savings  Bonds 


Dominion  of  Canada 


Province  of  Ontario 


Quebec  Hydro-Electric  Commission 


City  of  Prince  Albert 


Price* 

Yield 

100.00 

2.75% 

105.00 

2.57% 

100.75 

2.71% 

102.50 

2.84% 

95.63 

3.50% 

102.50 

3.09% 

British  Columbia  Electric  Company  Limited 
3J4^%  First  Mortgage  Bonds  due  January  2, 

1967 .  102.50  3.09^ 

As  agents,  we  offer: 

A.  J.  Freiman,  Limited 

4H%  Cumulative  Redeemable  Sinking  Fund  Approx. 

Preferred  Shares .  Market  4.50% 

Ingersoll  Machine  and  Tool  Company,  Limited 
Class  A  no  par  value  Cumulative  50c  Prefer¬ 
ential  Diviaend,  non-callable.  Participating  Approx. 

Stock .  Market  5.00% 

*The  prim  mentioned  are  “and  accrued  interest"  where  applicable 
and  subject  to  confirmation. 

Details  of  these  offerings  and  their  callable  features 
will  be  promptly  given  on  request. 

McLeoPaYounOaWeir  &  Compamy 


LIMITED 


Metropolitan  Building 
Toronto 

TaUplien* :  Elgin  0161 


276  St.  James  St.  West 
Montreal 

T*l*pliene:  Hariwur  4261 


Offices  at 

Toronto,  Hamilton.  London,  Ottaua,  Montreal,  Quebec  and  Kew  York. 
Correspondents  in  London,  England. 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 

Branehgg  in  th*  principal  cities  of  Canada 
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LIVING  COSTS  IN 
U.S.  ROSE  FASTER 
THAN  IN  BRITAIN 

Survey  by  I.L.O.  Shows  Sharp 
Increases  in  Many  Countries 
M'ith  Canadian  Rise  Modest 

WIDE  JAPANESE  CAIN 

The  cost  of  living  in  Japan  has 
risen  so  sharply  since  the  end  of  the 
war  that  by  the  middle  of  1916  it 
was  48  times  as  high  as  in  1937, 
according  to  statistics  to  be  publish¬ 
ed  in  the  forthcoming  issue  of  the 
International  Labor  Review,  month¬ 
ly  publication  of  the  International 
Labor  Office  here. 

The  same  survey  shows  that  liv¬ 
ing  costs  in  the  United  States  have 
increased  faster  than  in  Canada  and 
Great  Britain,  but  more  slowly  than 
in  Sweden,  Norway,  the  Nether- 1 
lands  and  Mexico.  I 

The  figures  on  Japan,  issued  by 
the  Japanese  Cabinet  Bureau  of 
Statistics  and  released  through  Gen¬ 
eral  Douglas  MacArthur’s  head¬ 
quarters  in  Tokyo,  show  that  a 
gradual  increa.se  in  the  cost  of  living  | 
took  place  from  1937  through  194,5, 
with  a  sharp  rise  starting  in  the 
fall  of  1945.  The  statistics  cover 
basic  expenditures,  such  as  food, 
fuel  and  light,  clothing,  rent  and 
necessary  miscellaneous  items. 

Food  costs  in  Japan  skyrocketed 
even  higher  during  1946.  In  the 
peak  month  of  May  food  prices  were 
64  times  what  they  were  in  1937. 

I*.  S.  Rise  Gradual 

The  statistics  show  that  increases 
in  the  cost  of  living  have  been  felt 
in  the  United  States  on  a  gradual 
scale.  Through  November,  1946,  the 
cost  has  risen  to  48  per  cent  above 
that  of  1937.  Correspondingly,  food 
prices  jumped  78  per  cent. 

With  1937  as  a  base  year  for  com¬ 
parative  purposes,  increases  in  the 
cost  of  living  throughout  the  world 
have  been  gradual  but  nevertheless 
evident,  the  ILO  figures  show. 

Canadian  prices  have  risen  26 
per  cent  and  food  alone  42  per  cent 
through  December,  1946.  Brazil  has 
had  a  125  per  cent  increase  in  over¬ 
all  costs  as  of  August,  1916,  while 
Cuba  has  felt  the  same  jump  in  food 
alone. 

Pronounced  inflationary  figures 
mark  China's  cost  of  living.  In 
Chungking  prices  through  May, 
1946,  both  of  food  and  of  over-all 
necessities,  have  soared  to  more 
than  2300  times  those  of  the  base 
year  of  1937.  Shanghai’s  living , 
costs  leaped  to  more  than  4400 
times  those  of  the  1937  base  period. 

By  November,  1916,  prices  in 
Great  Britain  and  Northern  Ire¬ 
land  had  scaled  upward  .gradually 
to  32  per  cent  above  1937,  while 
food  increased  21  per  cent  during 
the  same  period. 

Big  French,  Italian  Rise  ' 

Food  costs  in  France  through 
August,  1946,  rose  nine  times  above 
the  base  year.  Living  costs  in 
Rome,  through  September,  1946, 
jumped  to  19  times  what  they  were 
in  1938,  with  foo'd  25  times  more.  ■ ! 

Among  other  increases,  in  com¬ 
parison  with  1937,  were  Sweden, 
with  living  and  fooa  increases  of  50 


I  and  49  per  cent  respectively  in  Sep-  OuebeC  Powcr  Board 

tember,  1916:  Norway,  increases  of  ^ 

65  and  61  per  cent  respectively  In 
j  October,  1916;  the  Netherlands,  82 
1  and  101  per  cent  respectively  in 
August,  1946;  Ltnion  of  South 
Africa,  38  and  49  pet  cent  respecti¬ 
vely  in  August,  1916:  Mexico,  300 
per  cent  more  for  living  and  food 
in  October,  1916:  Indo-China,  2,000 
per  cent  more  for  living  and  2,100 
per  cent  more  for  food  in  July,  1946: 

Austria,  17  per  cent  increase  over 
I  1938  in  August,  1946,  this  fi.gure 
being  based  on  officially-approved 
prices  only. 

Extreme  inflationary  figures 
mark  Hungary's  rising  living  costs. 

In  Budapest,  through  May,  1946, 
prices  rose  to  235,795,000  times 
what  they  were  in  August,  1939, 
and  food  ascended  to  399,993,000 
times  above  the  same  base  year,  in 
terms  of  the  Hungarian  pengo. 

The  ILO  has  now  discontinued  its 
compilation  of  figures  for  Hungary 
because  of  the  almost  hourly  fluc¬ 
tuation  of  prices  there  and  the  tact 
that  the  statistical  tables  did  not 
afford  space  for  such  astronomical  YVES  MONTREUIL,  N.P.,  whose 
figures,  election  to  the  board  of  directors  of 

_  Quebec  Power  Company  is  announc- 

CveL  /tnwAKnrMAHti  Riiuc  P*'-  's  ^  Bachelor  of  Law'  of  Laval 

bask,  (jovernmenf  Buys  university  of  Quebec,  was  admit- 

Can,  Utilities  Holdings  ted  to  the  notarial  profession  in 
_  ^  1908,  and  is  now  president  of  the 


jC.P.R.  10-Day  Gross 

8.1  Per  Cent  Higher 


RECORD  OUTPUT  j 
POWER  IN  1946 


Gross  traffic  receipts  of  the  |  1  V  ff  11" 

Canadian  Pacific  Railway  Com-  _ _ _  j 

pany  increased  $673,000,  ^  or  8,1 1  Central  Electric  Stations  Pro- ' 


per  cent  in  the  ten-day  period  end¬ 
ing  January  31  over  the  corres¬ 
ponding  period  of  last  year.  Re¬ 
ceipts  totalled  $8,990,000  as  against 
$8,317,000  during  the  last  ten  days 
of  January,  1946. 


diiced  3.7  p.c.  l^Iore  Than 
In  194.> 

Ottaw'a:  Central  electric  sta-' 

tions  produced  3,672,116,000  kilo- 


WORKING  WITH  CANADIANS 
IN  EVERY  WALK  OF  LIFE 
SINCE1817..*  Mill 


The  recovery  at  the  end  of  the  vvatt  hours  during  December  to  | 
month  overcame  a  lag  earlier  to  bring  the  total  for  the  year  up  to  i 
put  the  January  total  somewhat  41,603,708,000  kilowatt  hours,  a  new 
ahead  of  the  corresponding  month  j  high  record  for  the  industry,  accord- 
of  the  year  before.  The  month  s  jjjg  to  figures  released  by  the  Do- 
total  traffic  receipts  amounted  to  ;  minion  Bureau  of  Statistics.  The 
$23,359,000.  j  total  for  1946  w'as  3.7  per  cent  in 

-  .advance  of  1945,  and  2.8  per  cent. 

EXPANSION  PLANS  '7  “ 

I  Consumption  of  primary  power' 
/I  i  m f  4  |vf  4  «T  nprifUC  ;  increased  to  31,063,240,000  kilowatt  | 
I  ANAIIIAIl  K  r.^l  ,  hoiirs,  W'hich  was  above  the  1945  1 

I/all  lllilJllllJ  jjy  239,701,000  kilo-  ; 

_  Vvatt  hours,  but  below  the  1943  high  ' 

,*  T.  I  record  by  13  per  cent,  the  principal  ! 
To  Increase  Vinyllte  rrotlnc-  !  decrease  being  in  Quebec  where  it ' 


TO  A  Million  CANADIANS 

op 


tion  Facilities  and  Build 
Plant  for  “D.O.P.”  Output 


I  dropped  by  33  per  cent;  consump-  \ 

\  tion  of  .secondary  power  in  Quebec  |  «=== 
increased  by  5,701,107,000  kilowatt  .  vveek  \V 


Saskatchewan  hold-  C'bambcr  of  Notanes.  ^  j  Announcement  is  made  by  Can- !  in  primary  power  consumption. 


Bank  of  Montreal 


i "  '  MEcpougall,  prcsideut,  |  70'/  of  all  properties,  leaving  the 
hour.  ,palmost  equal  to  the  detrea.se  i  informed  shareholders  that  opera-  net  value  ’’the  low  figure  of  $1,024 
in  primary  power  consumption.  j  Uons  continue  at  capacity,  insofar  470.” 


'  ings  of  CanadianVtilitie.s.' Limited, 
of  Calgary  have  been  purchased  *  Investment  Socie  y 

I  bv  the  Saskatchewan  Power  Com-  Quebec:  Dii^ctor  of  Les  - 


mission  for  $3,000,000,  Resources 


vovants  du  Canada:  Director  and 


Minister  Pherps  said  'in  a‘  state-  Vice-President  of  Quebec  Fire  As- 
ment  tabled  in  the  Legislature.  surance  Compan.v. 

The  purchase  is  the  third  largest  ^ 

utilities  deal  made  by  the  Provin-  Mechanization  Trend 
cial  C.C.F.  Government.  In  1945,  i 

the  government  bought  the  Do-  PuIpWOOd  Cutting 

minion  Electric  Company  for  about 

$600,000  and  tlie  Prairie  Power  Realization  that  the  heavy  manual 
Company  for  $1,462,000.  "’"'’k  in  the  production  of  pulpwood 

With  the  exception  of  one  pri-  >nii-'t  be  reduced  in  the  interests  of 
vate  company  and  a  few  isolated  both  labour  and  manag’ement,  has 
units,  the  balance  of  the  electrical  increased  in  the  pu'p  and  paper  in- 
povver  sy.stem  of  Saskatchewan  dustry,  H.  A.  Bishop,  of  Gorhan, 
is  now  under  public  ownership,  the  ^  H.,  pointed  out  in  an  address  be- 
government  statement  said.  Tore  the  Woodlands  Section  of  the 

.  .  _  Canadian  Pulp  and  Paper  Associa- 

Primsry  Power  Losds  gji^hop  stated  that  prior  to 

Hvdro  Uo  7  3  Per  Cent'  war,  wlien  manpower  was  plen- 
•  •jruiw  J,  amount  of  experi- 

Toronto:  Primary  power  loads  ‘i^entation  in  mechanjeal  logging  I 

for  the  month  of  December  1946  undertaken  but  that  the  com-. | 

showed  an  inciease  of  7.3  per  cent  depleted  the; 

or  175,000  hor.se-povver  over  t  h  e 

.same  period  of  1915,  according  to  *"  the  armed  services  or 

the  monthly  load  summai  v  rele^ased  taken  jobs  in  war  industries, 

bv  The  Hvdro-Electric  Power  Com-  period  of  manpower  shortage 

mi.s.sion  of  Ontario.  The  total  pri-  and  resulted  in  greater  use  of 
marv  and  .secondary  load  increase 

for  ‘the  same  period  was  1.6  per  '‘"d,  though  there  was  also  a  short- 
cent  or  41.000  hor.sepowcr.  age  of  equipment  a  good  enough  job 

As  in  previous  months,  power  de-  ™nning  to  _ 

mands  in  Southern  Ontario  con-  V' ’  n.  .n.  ti,  .  ! 

siderably  exceeded  available  re-  dealt  at  length  w'lth  the  oper- 

sources  ‘  and,  it  must  be  borne  of  the  North- 

in  mind  that  owing  to  a  deficiency  ;  eastern  Pulpwood  Research  Center, 


j  adian  Resins  and  Chemicals  Lim- 1  Ontario,  Consumption  of  pri-  as  labor  and  raw  materials  permit, 

ited  of  plans  for  enlargement  of  mary  power  increased  from  11,742,-  Sales  pos.sibilities  for  1947  are  prom- 

company  s  Vinyhte  resin  manu-  903,000  kilowatt  hours  in  1943  to  ising,  Mr.  MacDougall  stated  as  K|ew  Extensionc  For 

facturing  facilities  at  Shawinigan  12,265,093.000  kilowatt  hours  or  |  stocks  throughout  Canada  and  in  tXTCnSIOns  l-Or 

Falls  and  for  construction  of  a  new  4  5  ^  1,  record.  I  export  markets  continue  low.  PrOv'l  Paoer  I 

plant  for  the  production  of  Dioctyl ,  ^  ♦  *u  tt  *4  ^  c*  *  r  ' 

Phthalate,  known  commercially  as  7.  E^PO^ts  to  the  United  States  fori  With  regard  to  raw  materials,  the  - 


Slit  fo?  the  Siictiorof  D^ocm  ^  markets  continue  low.  Prov'l  Paper  Planned 

Phthalate  known  commercially  as  ^  Exports  to  the  United  States  for  With  regard  to  raw  materials,  the  i  - 

So  R  DioSl  PhthaZe  Ls  been  year  amounted  to  2,481,631.000  president  .said  that  the  situation  is  _  Substantial  ex 

fniind  tn  he  the  most  successful  l<>lowatt  hours,  and  With  imports  Of  more  encouraging.  Nvlon  yarn  pro- ' 

ot  ■;vinyute"  film.,  .nd  |  v  !  “P»dltur.  ot  $425,000  ap.rl  from 

This  plasticizer  ha.s  not  been  Powej-  declined 


mouldin'^  comnounds,  I houns.  Exports  of  secondary  provide  a  larger  quantity  of  yarn  $400  000  nmeram  anthnrired  a 

This  plaotlclzer  ha.,  not  .both  '  d«c'™d  b?  W  ®  year  ago  were  outlined  by  E.  Lome 

rv™„'rrm:",ldShT,=S:"t»hd,„Ontarm  h,g^''e.?,SPZnl.?6toy’’lU'‘’tt 

are  required  to  process  "Vinylite  ’  .  •  fourth  largest  in  the  company’s  his-  The  $825,000  program,  which 

resin  into  films,  sheets  and  mould- 1  ^apaCIfy  UpcraflOnS  toiy,  and  current  a.ssets  of  $1,989,-  .started  last  year,  will  be  com¬ 
ing  compounds,  a  new  business  of  Rol/IJnrt  times  current  liabili-  pleted  in  June,  1948.  First  half 

substantial  proportions  will  result.  i»eiaing-v,orriceiii  ties.  During  the  year,  net  addi-  of  plan  covering  equipment  and 

Engineering  work  in  connection  tions  to  buildings,  machinery  and  additions  to  produce  a  new  type  of 

with  these  plants  will  get  under  way  ■  At  annual  meeting  of  Belding-  equipment  amounted  to  $203,016.  paper  is  scheduled  for  completion 

immediately,  and  ground  will  be  Corticelli  Ltd.,  held  in  Montreal  this  The  depreciation  reserve  stands  at  next  June, 

broken  for  construction  in  Shawini-  j 

gan  Falls  at  the  earliest  possible  '  - - - 

date.  Both  the  extension  and  the '  ■  '  ■  '  ■  ■■  — —  . . .  ■  — 

new  plant  are  expected  to  be  in  | 
operation  before  mid  1948.  __ 

“Vinylite”  plastics  have  a  wide 
variety  of  applications  and  uses  in  I  ■■  ^  J 

industry  and  modern  living,  and  are  |  I  ■■ 

being  used  more  and  more  in  such 

consumers’  products  as  shoes,  hand-  • 

bags,  and  travelling  bags,  rain-  " 

coats,  shower  curtains  and  up-  ^  _ _ _ _ 


maoufactured  in  Canada  previous-  _  ,  .  ^  4.  .  i  :  utr- 

l.v,  and  as  considerable  q'uantities  ; Ontario  for  primary  power. 


are  required  to  process  “Vinylite” 
resin  into  films,  sheets  and  mould¬ 
ing  compounds,  a  new  business  of 
substantial  proportions  will  result. 

Engineering  work  in  connection 
with  these  plants  will  get  under  way  ; 


Capacity  Operations 

Belding-Corticelli 


in  power  resources,  certain  loads 

have  been  severely  curtailed  in  this  muavm  aiii  i  irv- 

area.  A  comparison  of  actual  power  ' 

demands  in  Southern  Ontario  would  „  .  *'1,  *  ,  ] 

show  a  much  greater  increase  than  Toronto  -  Negotiations  are  under 
indicated  by  these  figures.  American  company 

_  ”  to  arrange  a  contract  under  which 

I'giu'T  .  •  i.-  Brand  and  Millen,  Limited,  will 

I'ORT  ERIE  BRIUfiE  manufacture  car  radios  in  Can- 

- -  ada.  Capacity  of  the  plant  will 

Gross  rev'enuc  of  Buffalo  and  Fort  increased  to  handle  production. 

Erie  Public  Bridge  Autliority  for  _  _  . 

1916  amounted  to  $681,085.  The  net  NEW  DIRECTORS  MONTREAL 
revenue  was  $276,939.  On  Decern-  LOCO 

ber  1,  1946,  $2.5,000  of  the  Authority  yiontreal  Locomotive  Works, 
I'l/lO'J  refunding  bonds  were  re-  Limited,  announces  that  at  a  meet- 
tired  and  fuhds  were  appropriated  ing  of  the  board  of  directors,  Her- 
from  the  1916  surplus  to  retire  not  man  Press  was  appointed  a  di- 
less  than  $200,000  of  the  bonds  dur-  rector,  while  Frank  J.  Foley  re- 
ing  1947.  signed  from  the  board. 


of  which  he  is  a  member. 


FORT  ERIE  BRIDGE 


Trend  To  Comforf 

In  Logging  Camps 

Life  in  the  woods  with  the  ship¬ 
shape  comforts  of  a  modern  city  | 
apartment  is  being  offered  woods 
workers  in  the  newest  of  Canada’s ! 
pulpwood  logging  camps  according 
to  C.  R.  Silversides,  associate  of 
the  Pulp  and'  Paper  Research  In-  j 
stitute  of  Canada,  in  an  address  to  ; 
the  Woodlands  Section  of  the  Can¬ 
adian  Pulp  and  Paper  Association 
at  their  annual  meeting  here  this 
week. 

The  trend  is  toward  solid  com-  ; 
fort  for  the  woodsman,  Mr.  Silver-  j 
sides  told  his  audience  as  he  describ¬ 
ed  quarters  that  now  provide  show¬ 
ers,  flush  toilets,  hot  and  cold  run¬ 
ning  water,  individual  clothes  lock¬ 
ers,  single  beds,  electric  lights  and 
other  conveniences  designed  to 
make  a  sportsman’s  or  summer  cot¬ 
tager’s  eye  green  with  envy. 

Turning  to  the  subject  of  the  in- , 
dustry’.s  products  the  speaker  said 
that  very  effective  use  was  being 
made  of  building  papers  in  camp  ^ 
construction. 

Portable  camps,  the  speaker 
pointed  out  were  enabling  com¬ 
panies  to  reach  larger  quantities  of 
wood  with  the  same  equipment,  a 
factor  which  offset  the  original  cost ' 
of  this  type  of  equipment  compar¬ 
ed  with  the  conventional  camp. 


FOR  SALE 

MODERN  INDUSTRIAL  PLANT 

at 

Cap  de  ta  Madeteine^  Que. 

(Adjacent  To  Three  Rivers) 

FORMERLY  ELECTRIC  STEELS  LIMITED 

FLOOR  SPACE  OYER  150,000  Sq.  Ft. 


Subject  to  prior  sole  or  withdrawal,  War  Assets  Corporation  invites  offers  for  the 
purchase  outright  of  the  Crown's  right,  title  and  interest  in  on  industrial  plant  located 
at  Cop  de  la  Madeleine,  Quebec,  formerly  known  os  Electric  Steels  Ltd. 


Tfj 


paper 
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Greater  Efficiency 

In  Wood  Grinders 

What  has  been,  down  through 
the  years,  a  hit-and-miss  process 
depending  on  the  knowledge  and 
skill  of  the  operator,  his  agility, 
brute  strength  and  mood  of  the 
moment,  has  now  been  reduced  to  I 
a  scientific  basis,  C.  T.  Robinson  of 
Consolidated  Paper  Corporation 
stated  in  de.«cribing  a  new  attach¬ 
ment  for  wood  grinders  used  in  the 
pulp  knd  paper  industry  which  im¬ 
proves  the  method  of  burr  sharpen-  , 
ing. 

Speaking  to  the  annual  meeting , 
of  the  Woodlands  Section  of  the  I 
Canadian  Pulp  and  Paper  A.ssocia- 
tion,  Mr.  Robinson  outlined  the ' 
technical  aspect  of  grinding  wood ' 
into  pulp.  Relying  entirely  on  the  : 
human  factor  in  the  re-sharpening ! 
process  of  grinders  has  resulted /in  I 
the  past  in  considerable  variability 
of  the  pulp  produced,  as  well  as  a  ! 
certain  amount  of  waste  through 
unskilled  sharpening. 

The  attachment  described  in  Mr. 
Robinson’s  address  has  resulted  in 
the  saving  of  burr  cost  by  increased 
life;  a  saving  in  abrasive  by  de- 1 
crease  in  stone  wear  through  a  re- ; 
duction  in  the  number  of  treat¬ 
ments  required,  and  an  improve¬ 
ment  in  the  uniformity  of  fibre  pro-  j 
duced  —  an  important  factor  in  the 
manufacture  of  fine  papers.  ' 

Country  Store  Sales 

Up  11  P.C.  For  Year  I 

Sales  of  country  general  stores 
were  6.6  per  cent  higher  in  Decern-  j 
ber  than  in  the  corresponding  month  j 
of  1945,  and  were  approximately  10 
per  cent  above  the  November  level, 
according  to  figures  released  by  the  ' 
Dominion  Bureau  of  Statistics.  The  ; 
increase  in  December,  1946,  over  i 

1945  was  considerably  less  than  the 
gains  recorded  in  earlier  months  of 
the  year,  sales  for  the  calendar  year ! 

1946  averaging  11  per  cent  above  I 

1945.  j 

Increased  sales  in  December,  1946,  ' 
over  1945  were  general  throughout  I 
the  country,  gains  ranging  as  high  I 
as  12.4  per  cent  for  the  northern  ' 
districts  of  Ontario  being  reported.  ; 
Regional  increases  over  December,  i 
1945,  with  average  .gains  for  the  | 
year  in  brackets,  are  as  follows:  j 
Maritime  Provinces,  3.5  per  cent ; 
(10.6  per  cent):  Quebec,  7.1  per  cent  | 
(9.1  per  cent);  Ontario  7.9  per  cent  i 
(11.8  per  cent);  Manitoba,  7.5  per 
cent  (10.9  per  cent);  Saskatchewan,  I 
3.6  per  cent  (10.2  per  cent);  Al¬ 
berta,  6.1  per  cent  (11.9  per  cent); 
British  Columbia,  13.1  per  cent  (17.5  , 
per  cent).  I 


The  land  has  on  approximate  area  of  26.8 
acres  and  is  served  by  sidings  from  the 
Canadian  Pacific  Railway  along  the  north 
and  south  sides  of  the  plant,  and  to  the 
Scrap  Yard. 

BUILDINGS 
Buildings  include: 

MAIN  OFFICE:  brick,  steel  and  tile  50'  x 
62',  hot  water  heated. 

OFFICE  ANNEX:  frame,  insui-brick  clad  30' 
X  75'. 

MACHINE  SHOP:  brick,  steel  and  tile,  130' 
X  400'  with  1 5*  clearance  under  roof  trusses 
and  27'  maximum  height. 

FOUNDRY:  brick,  steel  and  metal  clad,  130' 
X  580',  with  clearance  of  33'6"  and  23'3" 
under  roof  trusses. 

LABORATORY:  frame  faced  with  insul 
brick  25'  x  59'. 


SAND  STORAGE  SHED:  frame,  metal  clad, 
45'  X  180'. 

REFRACTORY  STORAGE  SHED,  frame, 
metal  clad  26'  x  252'. 

SMALL  STORES  SHED:  frame  covered  with 
insulated  industrial  siding,  29'  x  105'. 

WAREHOUSE:  insulated  industrial  siding 
over  frame  39'  x  136'. 

QUENCHER  OIL  TANK  STORAGE  PIT:  re 
inforced  concrete  construction. 

CAFETERIA:  "L"  shaped,  insui-brick  clad 
on  frame. 

Also  miscellaneous  buildings  including 
POWER  HOUSE,  OIL  STORAGE  AND 
CATE  HOUSE 

All  buildings  are  of  one  storey  and  the  total 
floor  area  is  approximately  156,900  sq.  ft. 
Heating  is  mainly  by  steam  from  boiler 
room  located  in  the  machine  shop,  and  the 
floors  are  generally  of  concrete  with  hard¬ 
wood  surface  in  certain  areas. 


All  data  contained  herein  are  necessarily  abbreviated  and  subject  to  correction. 
POSSESSION  of  the  property  is  not  immediately  available  as  War  Assets  Corporation 
requires  continued  occupation  for  the  period  necessary  to  sell,  and  remove  certain 
materials  and  equipment  presently  installed  in  the  plant  but  possession  will  be  avail¬ 
able  to  the  purchaser  at  a  date  as  soon  after  April  1,  1947  as  can  be  arranged. 


Offers  to  purchase  must  indicate  the  pro¬ 
posed  use  of  the  property  and  anticipated 
employment  figures  which,  for  economic 
reasons,  will  be  determining  factors  in  con¬ 
sidering  any  offers. 

War  Assets  Corporation  reserves  the  right 
to  reject  any  or  all  proposals. 


Sale  of  the  property  will  be  subject  to  the 
approval  of  the  Covernor-in-Council. 

Inspection  may  be  arranged  upon  applica¬ 
tion  to  the  Lands  and  Buildings  Department 
of  War  Assets  Corporation,  at  Head  Office, 
Montreal. 


Offers  to  purchase  should  reach  the  Corporation  at  the  address  given  below  not  later 
than: 

FEBRUARY  20.  1947 


LANDS  AND  BUILDINGS  DEPARTMENT 

WAR  ASSETS  CDRPDRATIDN 


4095  Sf.  Catherine  Street,  West,  Montreal  6,  Que. 


P.O.  Box  6099 


Phone:  BEIair  3771 
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BIG  GAINS  SHOWN 
FOR  CROWN  TRUST 

Net  Earnings  Up  at  $9.37  a 
Share  from  .$7.44  and  As¬ 
sets  Almost  Douliled 


Financial  statement  of  Crown 
Trust  and  Guarantee  Co.  for  year 
ended  December  31st,  1946,  reflects 
a  year  of  expanded  operations  for 
this,  the  first  full  year's  busine.ss 
since  amalgamation  of  the  Trust 
and  Guarantee  Co.  of  Canada  and 
the  Crown  Trust  Co. 

Profit  and  loss  account  shows  net 
earnings  of  $143,754  for  the  year 
under  review,  as  compared  with  i 
$113,173  for  1945.  Earnings  per 
share  after  taxes  were  $9.37,  as 
against  $7.44  for  the  previous  year. 

In  line  with  increased  earnings, 
the  1946  dividend  to  shareholders 
was  increased  to  $1.  Three  dollars 
per  share  was  paid  in  1945.  The 
sum  of  .$100,000  was  added  to  re¬ 
serve  fund,  bringing  it  up  to  $500,- 
000. 

The  effects  of  the  merger  between 


THE 

BOND  MARKET 

Firm  Tone  With  Smaii  Vol¬ 
ume  Week’s  Keynote;  Of¬ 
ferings  Still  Scarce — New 
Issues  In  Market  Fore¬ 
front 


ALBERTA  TO  PAY 
DEBT  TO  OTTAWA 

Agreement  Reached  for j 
Monthly  Payments  of  $547, 
(MM)  Over  80-Year  Period 


PROGRESSIVE  YEAR! 
FOR  MONARCH  LIFEi 


Edmonton:  —  Announcement  was 
!  made  here  by  Premier  Manning  th?‘ 

I  the  province  of  Alberta  has  .s'-  ned 
an  agreement  with  the  Dominion 
government  to  wipe  out  the  prov¬ 
ince's  treasury  bill  debt  of  $26,216,- 
000  by  annual  payments  of  $547,000 
for  30  years.  The  $547,000  is  $231,- 
000  more  than  Alberta  has  been 
paying  annually  on  interest  alone. 
'The  Dominion  government  can- 


TONE  of  past  week's  bond  trad¬ 
ing  was  firm,  with  increasing  in¬ 
vestor  confidence  seen  as  a  major 
underlying  factor.  Continuing  light 
volume,  as  in  preceding  periods, 
is  ascribed  almost  wholly  to  mark¬ 
ed  scarcity  of  offerings. 

Prices  continued  firm  in  the  Do¬ 
minion  of  Canada  list,  with  good  celled  outright  $5,297,500  of  proV' 
demand  and  offerings  lacking  for  ince's  debt  which  is  50  per  cent,  of 
the  most  part.  money  advanced  by  the  federal  gov- 

#  #  #  ernment  in  direct  relief  during  un- 

Provincial  group  feature  was  cancelled  interest  on  an  equal 
again  the  new  Quebec  Hydro  issue,  -amount. 

which  was  .strongly  bid;  the  long-  Another  $7,997,750  of  trea.sury 
term  3's  advanced  a  half  during  the  bills  are  being  cancelled.  This  is 
week.  the  amount  agreed  upon  between 

The  new  New  Brunswick  $5-mil-  Ottawa  and  Edmonton  as  owing  Al- 


almost  doubled  during  period,  at 
.$90,981,059.  Funds  and  investments 
under  administration  in  the  e.^tates, 
trusts  and  agency  account  appear 
at  $76,146,070,  while  in  the  previous 
year's  statement  the  comparable 


N.B.  ISSUE  GOES 
ON  98^419  BID 

Nesbitt,  Thomson  Head  Synd¬ 
icate;  Cost  of  .$5.0(M),()00 
Loan  Set  at  2.<S6  p.c. 


two  constituent  comnanies  totrethcr  20-year  per  cent  i.ssue  was  berta  from  the  use  of  its  natural  re- 

vdth  a  Salthv  "'ith  sources  by  the  Dominion  prior  to 

neL  of  all  dena^C^^^  cost^a.sis  of  approxi- 1  19.30.  The  effect  of  the  two  can- 

vear  have  conibined  to  show  Assets  '  "’**tely  2.86  per  cent.  The  winning  cellations  is  to  reduce  the  province's 
.\ear  have  combined  to  show  assets  ;  .submitted  by  a  syndicate  treasury-bill  indebtedness  by  $13,- 

headed  by  Nesbitt,  Thom.son,  and  |  295,2.50,  leaving  a  balance  of  $12,- 
including  Gairdner  &  Co.,  Anderson  1  920,7.50. 

&  Co.,  R.  A.  Daly  &  Co.,  Fairclough  !  This  $12,920,7.50  is  made  up  of 
&  Co.,  and  Imperial  Bank.  1  $7,623,250  in  interest-bearing  treas- 

ury  bills.  The  remainder,  $5,279,- 

figure  was  $40,671,644  In  the  guar-  I  municipal  .section  new  City  5OO  are  non-interest-bearing  bills 

anteed  account  as.sets  were  $12,- 1  ''7*^  Terms  for  wjping  out  this  bal- 

907  767  comnare.l  to  $9  671  605  .'trong  demand,  especially  for  ance  are  that  the  principal  will  be 

’  ’ _ j"  '  . ,  ,  • .  I  .gg  ,gg  with  most  avail- ,  amortized  over  a  period  of  30  years, 

!  able  offerings  taken  up  within  the '  with  the  interest  reduced  on  in- 
;  next  two  sessions.  Balance  of  list  |  terest-bearing  bills  from  three  per 
j  traded  firm  at  previous  levels.  :  cent,  to  2.58  per  cent. 

New  $8,931,000  City  of  Toronto  The  premier  said  it  was  the  in- 
!  .serial  issue  was  awarded  to  syndi-  tention  of  the  government  to  “make 
1  cate  headed  by  Dominion  Securities  a  comparable  adjustment”  on  treas- 
Corporation  Ltd.,  and  which  includ-  ■  ury  bills  of  cities  held  by  the  prov- 
!  ed  Royal  Securities  Corporation  Ltd.,  ince. 

:  Imperial  Bank  and  Bank  of  Toronto. 

Price  of  101.568  indicates  2.38  per 
!  cent  average  net  interest  cost  to  the 
I  city.  Maturities  are  from  1948  to 
1972:  six  other  bids  ranged  from 
'  101..544  to  100.66. 

¥  *  * 


Approve  Canada  Trust 
London  Western  Merger 


Highest  tender  submitted  for  pur¬ 
chase  of  a  $5,000,000  2\  per  cent 
20-vcar  debenture  i.ssue  of  the  Prov- 


London,  Ont.:  —  Shareholders  of 
London  and  Western  Trusts  Co.  at  a 
In  the  corporation  list  few  changes  meeting  here  this  week,  approved 
were  reported.  During  the  week  an  offer  of  purcha.se  from  the  Can- 
ince  of  New  Brunswick  was  from  j  Algoma  Central  &  Hudson  Bay  Rail-  ■  ada  Trust  Co.,  wholly  ow’ned  affi- 
a  syndicate  headed  by  Nesbitt,  j  ^cay  can  up  substantial  gains,  re-  ;  hate  of  Huron  &  Erie  Mortgage 
Thomson  &  Co.  Ltd.,  and  including  j  ta.ining  about  two  points;  possibility  '  Corp.,  for  cash  consideration  of 
Gairdner  &  Co.  Ltd.;  Anderson  &  |  of  retirement  of  outstanding  Algoma  j  $2,123,975. 

Co.  Ltd.;  R.  A.  Daly  &  Co.  Ltd.;  ;  Terminals  bonds  was  more  than:  Merging  of  the  assets  and  busi- 
Fairclough  &  Co.  Ltd.;  and  Imperial  hjnted  in  this  connection.  C.P.R.  4  ne.ss  of  the  two  companies  under 
Bank  of  Canada.  Issue  was  award- ^  cent  perpetuals  firmed  some- i  Canada  Trust  Co.  will  proceed  im- 

ed  at  98.419,  which  indicates  cost :  what,  on  demand  due  in  part  to  im-  mediately  following  formal  approval 

ba.'-is  of  2.86  per  cent.  ^  munity  of  such  issues  from  recent  by  government  authorities  in  Ot- 

Debentures  will  be  dated  Feb-  i  feCB  ruling  provisions.  tawa  and  Toronto.  The  business 

ruary  15.  1947,  due  February  15,  __  _ _ 


Business  in  Force  Increased 
I  16.4  Per  C  "  it  During  1946  i 
I  3112  Million 

I  I’.'iiinipeg.  —  Sales  of  life  in¬ 
surance  during  the  first  full  post-  j 
war  year  reached  record-breaking 
I  levels,  J.  E.  Woods,  vice-president  of 
'  Monarch  Life  Assurance  Co.,  stated 
;  at  the  annual  meeting  of  the  com- ' 
j  pany. 

i  The  company's  busine.ss  in  force 
now  totals  more  than  $112,000,000. 

I  which  is  16.4  per  cent  greater  than 
I  in  194,5.  I 

I  Total  assets  during  1946  increased  , 
I  from  $24,111,000  to  $26,601,000,  of. 

'  which  total  Oominion  Government : 
I  bonds  represent  33  per  cent.  The 
!  increase  in  assets  is  reflected  in 
I  greater  holdings  ot  corporation 
j  bonds  and  preferred  stocks  approxi- 1 
mately  one-half  in  value  of  which  ^ 
■securities  were  called  in  1946  either 
for  payment  or  foi  refunding  at  ' 
substantially  lower  interest  rates,  i 
Because  of  the  lower  interest 
yields  and  substantially  less  profit 
on  securities  sold  or  redeemed,  net 
earnings  were  considerably  lower 
than  in  the  previous  year.  Enforced 
reinvestment  together  with  placing 
of  new  funds  at  lower  rates  reduced 
average  interest  rate  for  the  year 
to  4.71  per  cent.  While  this  rate 
was  considered  highly  satisfactory, 
it  could  not  be  maintained.  '  i 

Total  investment  in  bond.--  and  , 
stocks  was  approximately  $23,600.- 
000  and  their«market  value  exceeds 
book  value  by  more  than  $2,000,000.  I 
Free  surplus  after  providing  for  all 
reserves  increa.sed  from  $925,000  to 
$1,043,000. 

SILKNIT  REDEEMING  RIGHTS 

Toronto — Income  funding  rights 
of  Silknit  Limited  are  being  re¬ 
deemed  on  March  5,  1947  at  $20  a 
right,  H.  T.  Burgess,  .secretary  of 
company,  announces.  The  rights,  of 
which  5,677  were  outstanding  at. 
the  end  of  1946,  were  issued  in 
February,  1936  to  holders  of  the 
old  7  per  cent  $100  par  prefer¬ 
ence  stock  in  satisfaction  of  divi¬ 
dend  arrears  of  $20.75  a  share  on 
the  basis  of  one  right  and  7.5c 
cash  for  each  preferred  share  held. 


1967;  proceeds  will  be  used  as  fol 
lows:  $640,000  refunding  4-54  per 
cent  debenture  i.ssue  due  February 
15,  1947;  $7,50,000  New  Brunswick 
Electric  Power  Commission;  $2,7,50,- 
000  hard-surface  roads;  $610,000 
permanent  roads;  $250,000  permg.- 
nent  bridges. 

The  debentures  will  be  charge-  §y||(||cafp 
able,  principal  and  interest,  on  the  ; 
consolidated  revenue  fund  of  New  ; 

Brunswick,  and  a  sinking  fund  equal  j 
to  at  least  1  per  cent  of  the  prin-  i 
cipal  amount  of  the  issue  will  be 


TORONTO  AWARDS 
DEBENTURE  ISSUE 


conducted  by  the  branch  offices  of 
London  and  Western  will  be  con¬ 
tinued  without  interruption. 

Combined  assets  of  the  two  trust 
companies  will  exceed  $101,000,000 
on  the  basis  of  audited  figures  as  of 
December  31,  1946.  Estates,  trusts 

_  and  agencies  under  administration 

,  J  .  will  total  $85,000,000  and  guaranteed 

Headed  by  Hom.  funds  on  deposit  will  total  $12,500,- 

Seeiirities  _  101.568  is  including  assets  of  the  parent 

.  „o  *  4-1  .  company,  Huron  &  Erie  Mortgage 

Priee;  2.o8  p.c.  Cost  Corp.,  total  assets  of  the  three  com- 

-  panics  will  exceed  $150,000,000. 

A  .syndicate  headed  bv  Dominion 


ONTARIO  LOAN  EARNINGS 

Toronto:  —  Net  income  of  Ontario  , 
Loan  and  Debenture  Co.  for  year 
1946  was  little  changed  at  $225,325 
or  $5.63  a  share  on  capital  stock  as 
compared  with  $225,910  or  $5.65  a 
share  for  1945.  There  was  substan¬ 
tial  growth  in  company's  business  in 
1946  with  an  increase'in  deposits  of 
$1,133,176  to  $5,847,761  and  a  gain  ' 
in  debentures  of  $564,916  to  $10,998,- 
748. 

EASTERN  STEEL  DIVIDEND 

Directors  of  Eastern  Steel  Prod¬ 
ucts,  Limited,  have  declared  a  divi- 


CANADA  PERMANENT 

IHORTOACE  CORPORATION 

(E.s  I  \IILI.sllED  nt.5.5) 

Kejiorls  Substuiilial  Growth 

IS'eiv  Peaks  in  Assets  and  Deftosils-—  Inveslnienls  in 
Highly  Liquid  Securities  Exceed  Liabilities  to  Depositors 

IN  llir  \ ear  emleil  Deeeiidier  .‘)l,  iDKi.  as>rls  of  (ianada  IVrmaiieiil  reaelied 
llie  liigliesi  point  in  its  liislori,  increasing  from  lo 

Deposits  rose  lo  a  new  liigli  of  1 13,  from  .*‘23..')90. 14.>. 

Inveslinenls  in  Doininion  Honds  and  guaranteed  issues  increa-ed  from 
.?I8.’)08.D87  lo  .'*2(1. I61..aI7,  and  in  l*ro\incial  Doiids  ami  guarantees  from 
.SM%,228  lo  :ei. 716.9(10. 

Mortgage  inveslmeiits  increased  o\er  s2.(l(l(l.(l(MI  and  Real  Kslale  lield  for 
sale  was  reduced  from  SI  ll.'l.'t'l  to  SMI. I(»l. 

Frolits  showed  a  moderate  increase.  S7.3.*).3li  a-  compared  with  S7  13, 2.38  for 
the  previous  vear. 

Assets  are  sliown  in  the  \nnnal  StalemenI  for  MUti  as  follows; 

Morlsaaes .  $.{'».;5W,jn2.77 

Oflice  Premises: — 'I'orontiN  M  iniiipe^.  A  aiicniiver.  .'-aiiit  John.  I  .(liiioiitoii, 

Itegina,  Halifax,  \\  iMi<lsto<'k  (tbit.),  Kraiilforil  aii)!  Ilaiiiilloii . 

Real  Estate  lielil  for  sale  .  I't. |f,(l.,54 

Loans  on  Bonils  anil  Stocks .  ln|.(,>1.22 

Konils  of  or  guaranteed  liy  the  Dominion  of  Canada .  2n.  IM..5lt(.H.5 

Ronds  of  or  guaranteed  liy  the  Provinces  of  Canada .  1 .7 lfi.*M>.5.78 

Ronds  of  ( lanadian  Municipalities .  .5t2.l.'t7.*l7 

Other  Ronils  and  DehenOires .  88.1.318.16 

St<H-k«,  inchiding  ?078,<MHI.  (par  value)  of  The  Canada  Permanent  Trust 

Cotnpanv  .  .1.268.727.13 

Cash  in  Cliartered  Ranks  and  on  hand .  4.2n7.13 1.1 1 

#71.126.0,57.7.5 

C'o/M  of  lirfiorl  aiul  Prorefiliiifix  of  Annual  Mealing  on  /fei/tie.st 


Head  Office:  CA.NADA  PKKMANKNT  BI  II.DIM;,  Toronto 

BR  WCH  OEUCi;.'*: 

loroiito.  Ilaniilloii.  (A  oiMlst'M-k  and  Brantford,  tint.;  M  inniiteg.  Mao.:  Edmonton.  Alla.; 
Regina.  Sask.;  \ancoiiver,  R.C.;  Saint  .lolin.  N.B.;  Halifax,  N.S.;  and  Montreal.  L*ue. 


clend  of  13  cents  per  share,  payj.blc 
March  1.  to  record  February  15. 
This  compares  with  dividend  of  20 
cents  paid  September  1  last.  In  1946 
company  paid  three  20-t'cnt  divi¬ 
dends,  initial  on  new  stock  was  20 
cents  on  March  1,  1946,  and  another 
20  cents  on  June  1,  and  then  20  I 
cents  on  September  1. 

C.I.I.T.  PAYING  .$5.50 

A  dividend  of  $5. .50  per  share 
on  preferred  of  Canadian  Inter¬ 


national  Investment  is  announced 
payable  March  1,  to  record  Feb¬ 
ruary  10.  Company  paid  a  total 
of  $8.75  a  share  in  1946,  compared 
with  $5.50  in  1945,  $3.50  in  1944 
and  $2.00  a  share  each  in  1943, 
1912  and  1941.  At  January  3, 
1947.  ai-rears  on  the  5  per  cent 
cumulative  preferred  amounted  to 
$33.00  a.  share. 

DIVIDEND  SC.ALE  ILNX'H.ANGED 

Announcement  is  made  bv  direct¬ 


ors  of  the  Equitable  Life  that 
theie  will  be  no  change  for  the 
j  time  being  in  the  dividend  scale 
of  the  company. 

Interest  on  policy  proceeds  left 
on  deposit  was  fixed  at  3  3-4  per 
!  cent  as  from  February  3,  1947  and 
excess  interest  paid  on  amount.s 
left  with  the  Company  under  set¬ 
tlement  options  brings  the  rate  to 
3  3-4  per  cent.  The  rate  previously 
was  4  per  cent. 


Loss  For  Half  Year 


provided  annually  from  the  con- |  gg^.u^ities  Corporation  Limited,  and  P.nL.  OAn/vi4c 

.sohdated  revenue  of  the  province.  |  jug, uding  Royal  Securities  Corpora-  OaHK  KepOITS 

Issue  is  payable  in  Canadian  funds.  |  tjon,  Imperial  Bank  and  the  Can- , 

"  ^  adian  Bank  of  Commerce  has  been  i  - 

Ottawa  Electric  Sells  I  aw'arded  an  is.sue  of  $8,931,000  City  ■  Washington  —  The  40-Power 

<7  LCIHah  I of  Toronto  .serial  debentures  at  101.-  World  Bank,  which  has  yet  to 

iviiilion  Dona  issue  5f;g.  average  interest  cost  to  the  i  make  any  of  the  reconstruction 

.  I  of  2.38  per  cent.  '  and  development  loans  for  which  it 

Announcement  i.s  made  of  sale  by  i  The  debentures,  dated  February  ,  was  organized  last  year,  reports 
Ottawa  Electric  Railway  Company  1947^  mature  serially  from  1948  j  it  had  an  operating  loss  of  $432,- 
of  a  new'  issue  of  $2,000,000  in  first  '  4973  and  bear  interest  ranging  022  for  the  last  six  months  of 

mortgage  bond.s,  the  proceeds  of  f, .pm  3  to  2 per  cent.  1946. 

w'hich  w'ill  be  used  in  part  for  re-  other  bids  were  received,  A  balance  .sheet  statement  i.s- 

funding,  to  Collie^  Norri.s  and  j.gng-ing  from  101.544  to  100.66.  sued  by  the  bank  showed  that  its 

Quinlan,  Limited.  The  new  issue  |  The  $8,931,000  of  debentures  com-  income  for  the  period  W’as  $299,- 
is  comprised  of  $1,000,000  in  2'4';/r  <  pi-i.ses  $2,519,000  of  2'.s  maturing  i  890.  earned  from  interest  on  in- 
one  to  10  year  .serials  and  •$1,000,-  4943.53  ,'53,061,000  of  2>4’-s  matur-  vestments,  while  Its  expenses 
000  in  3';  20-year  bond.s.  Co.=t  of ,  jpg.  1933-57:  $1,474,000  of  2>2's  amounted  to  $721,912. 
the  issue  to  the  company  is  report-  !  maturing  1958-62  and  $2,877,000  of  1  The  statement  showed  the  total 
ed  to  be  2.62  per  cent  which  is  nn-|2.i^’s  maturing  1963-72.  All  are  a.ssets  of  the  bank  will  be  $7,790,- 

dcr.stood  to  be  a  recoid  low'  for  fin-  ^jated  February  15,  1947.  172,628  in  subscriptions  to  capital 

ancing  of  this  kind.  ^  1 - —  - -  stock  by  member  countries,  al- 

As  at  December  31,  1945  the  com-  ,  company  paid  off  $2,385,000  of  the  though  only  a  fifth  of  that  is  to 

pany  had  outstanding  ,$280,000  in  old  loan  this  week  and  replaced  be  paid  in  unless  losses  should  re- 
4.S  and  $1,120,000  in  t'os  with  a;  balance  with  $18,000,000  new'  quire  further  calls  upon  members 

partial  redemption  of  $140,000  in  |  unsecured  2  per  cent  notes,  matur-  for  payments. 

the  4s  at  July  2,  1946,  bringing  the  j  mg  in  varying  semi-annual  install-  Salaries  constituted  the  biggest 
funded  debt  outstanding  at  the  lat-  ments  through  December  31,  19,56.  item  of  expen.se,  totalling  $361,226. 

ter  date  to  $1,260,000.  Proceeds  of  j - 

the  new  i.ssue  w'ill  be  used  to  re-  ! 
tire  the  presently  out.standing  bond.s  ; 
of  the  company  and  also  to  provide 
additional  working  capital.  | 

It  is  further  understood  that  no  : 
public  offering  of  the  is.sue  i.s  to  be 
made,  the  issue  having  been  placed  i 
privately. 


New  Municipal  Bond  Issues 


TOWN  or  MEAFORD 

A  new  i.ssue  of  $296,000  2*2  and 
3  per  cent  20-ycar  serial  debentures 
of  the  Town  of  Meaford,  Ont.,  has 
been  sold  to  J.  L.  Graham  and  Co. 
Ltd.  at  101,785,  which  represents  a 
cost  basis  of  2.73  per  cent.  This  is 
substantially  the  tow'n's  lowest  cost 
financing  foi  an  issue  of  comparable 
term.  Proceeds  will  be  used  to 
finance  construction  of  a  new  public 
school. 


Deposits  and  Current  Loans  Shown 
Higher  Chartered  Bank  Statement 

Chartered  bank  statement  as  at  ■  dine  of  over  $175  million  from  pre- 
December  .51.st,  1946,  shows  in-  i  vious  month  w'hile  first  line*  re¬ 
creases  durinc^  December  both  in  '  ''P  million  at 

(leases  auring  uecemoer  Doin  1 54  088,053,789.  Ratio  of  first  line 

demand  and  savings  deposits;  a  ^  reserves  to  net  liabilities  is  up  at 
fairly  marked  decline  in  security '  15.80  per  cent  from  15.05  per  cent 
holdings:  and  increases  in  both  cur-  at  end  of  November, 
rent  loans  and  call  loans.  Securities  held  totalled  $4,231,- 

Demand  deposits,  including  de-  830,134  at  end  of  December,  and  are 
posit.s  in  currencies  other  than  Can-  '  down  about  $264  million  for  month, 
adian  are  show'n  up  about  $105.5  j  As  compared  with  December  1945 
million  from  end  of  December  at  \  an  increase  of  $194  million  is  shown. 
$2,387,536,148  and  are  nearly  $273  '  Call  loans  in  Canada  at  $135,476,- 
million  greater  than  at  end  of  De-  |  146  are  up  about  $19  million  for 
cember  1945.  Savings  deposits  at '  month  but  down  about  $116  million 
$3,469,321,505  are  up  only  a  little  '  for  year. 

over  $9  million  for  month  but  show'  j  Current  loans  in  Canada  totalled 
an  increase  for  year  of  $604  million.  '  $1,453,801,216  and  were  up  over 
Dominion  government  deposits,  at  I  $23  million  for  month  and  $227  mil- 
$365,926,6.57,  are  dow'n  over  $234  I  lion  for  year  (practically  doubled) 
million  for  month  and  about  $556  |  w'hile  current  loans  abroad,  at  $177,- 
million  for  year.  951,723  are  up  over  $10  million  for 

Net  liabilities  at  end  of  December  I  month  and  $27  million  for  year. 


LANGLEY  TOWNSHIP,  B.C. 

An  offering  of  $414,200  in  3  per 
cent  debentures  of  the  Township  of  ■  amounted  to  $6,887,266,673,  a  de- 1  Comparative  figures  herewith: 
Langley,  British  Columbia,  is  be¬ 
ing  made  by  a  syndicate  consisting 
of  Harrison  &  Co.:  Burns  Bros.  & 

Denton  Ltd.:  and  Lauder,  Mercer  & 

Co.  Debentures  are  due  July  2, 

1948  to  1966  inclusive;  proceeds 
will  be  used  for  the  erection  of 
.schools.  Debentures  to  the  par 
value  of  $123,200  due  1948  to  1954 
have  been  sold  privately;  $182,800 
due  1955  to  1962  art  being  offered 
at  par;  and  the  balance,  $108,200, 
due  1963  to  1966  at  99. 
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I.  P.  COLLATERAL  KELEASEO 
New  York  -  All  collateral 
pledged  under  International  Paper 
Company's  $20,385,000  s  e  c  ur  e  d 
serial  2  per  cent  bank  loan  has 
been  released  and  all  mortgages  I 
against  its  properties,  except  minor  | 
purchase  money  liens,  are  being  | 
discharged,  it  w'as  announced  here  j 
by  John  H.  Hinman,  president.  The 
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GRm-WEST  LIFE 
PROTECTION 

TO  ,OUR  POI.ICYHOI.DERS  ... 

This  one  billion  dollars  represents  the  total  sum  which 
3 15, OCX)  policyholders  have  provided  through  this  Com¬ 
pany  for  the  protection  of  their  families  and  themselves. 
It  brings  them  peace  of  mind  and  financial  security.  Every 
phase  of  their  Company's  operations  made  notable  progress 
in  1946. 

TO  017R  ORGA.XIZA.TION  •  •  • 

It  is  a  measure  of  our  trusteeship  and  of  the  service  we 
are  privileged  to  render  throughout  Canada  and'  the 
United  States.  New  protection  of  173  million  dollars, 
completed  during  1946,  reflects  the  ability  and  enterprise 
of  our  Field  organization  and  the  confidence  they  so  well 
merit. 

TO  THE  PUBLIC  ... 

This  co-operative  achievement  of  policyholders  and  their 
Company  constitutes  a  great  trust,  faithfully  administered 
in  the  public  interest.  It  provides  stability  and  strength 
to  the  nation's  economy. 

The  organization  and  services  of  this  Company  stand  ready 
to  serve  you  —  now  and  in  the  future.' 


1946  HIGHLIGHTS 

Insurance  and  Annuities  in  Force  . 

New  Business  Placed  .  , 

Assets . 

$1,057, 000, OCX) 

..  173,000,000 

....  275,000,0(X) 

V 
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home  pay  is  concerned.  A  percent¬ 
age  of  the  industry’s  working  force 
is  composed  of  young  men  and  wo¬ 
men  without  family  responsibilities 
other  than  making  some  financial 
contribution  towards  the  joint  ex¬ 
penses  of  their  parents'  homes  where 
they  live.  Social  security  measures 
have  in  many  cases  places’  the  fam¬ 
ily  unit  in  relatively  easier  financial 
circumstances  and  the  contribution 
coming  from  the  younger  working 
members  is  no  longer  a  matter  of 
much  import.  Employment  in  cotton 
mills  does  not  rppeal  ^o  some  peo¬ 
ple  for,  while  working  conditions  are 
good  and  wage  rates  are  very  fav¬ 
orable  in  relation  to  kindred  occu- 
Discusslng  conditions  in  the  cot-  ‘  Potions  in  other  industries,  there 
ton  textile  industry  of  Canada  in  a  ;  exist  standards  of  work  expected  in 
recent  review  of  the  situation,  G.  !  return  for  wages  paid.  This  is  con- 
Blair  Gordon,  president  of  Dominion  trary  to  what  such  persons  became 
Textile  Co.  Ltd.  expressed  the  accustomed  to  when  working  in  j 
opinion  that  the  Trade  and  newly-created  industries  during  the  | 
Tariff  Committee  have  to  consider  vvar,  where  standards  of  perform-  ' 
oUr  present  tariff  structure  in  re-  ance  had  not  been  clearly  establish- 
lation  to  the  resumptioi.  o  interna-  ed  by  practice  or  experience.  These 
tional  trade.  Because  of  he  unreal-  circumstances  have  played  a  part 
istic  price  and  siipplj’  position  in-  preventing  an  all-out  utilization  | 
creasing  prodi.ition  costs  resulting  of  the  plant  capacity  of  the  industry 
from  general  wage  increases  and  during  a  peril  when  there  has  ex-  | 
the  high  coat  of  new  plant  and  equip-  'sted  an  intense  demand  for  its  pro- 
ment,  it  is  difficult  to  find  firm  ducts.  ^  ^  j 

ground  on  which  to  judge  a  tariff  The  Export  I'ield  ' 

structure  or  base  a  trade  agreement  The  export  field  has  presented  j 
of  a  pernianen  nature.  Canadian  many  opportunities  recently,  but  the  i 
manufacturers  are  producing  a  wide  industry  has  not  capitalized  on  these 
range  of  yarns  and  fabrics  for  the  ^  opportunitie.?  to  any  extent  because 
industrial,  apparel  and  household  of  the  urgent  needs  of  the  domestic 
needs  of  the  Canadian  mrrkct.  Any  market.  In  the  long  run  this  may, 
change  in  present  tariffs  which  fa-  not  turn  out  to  be  any  great  loss  as  | 
cilitates  a  drastic  taking-up  of  the  ■  export  sales  are  notoriously  un-  ! 
Canadian  market  by  foreign  manu-  stable,  and  an  industry  which  has 
facturers  may  upset  the  balance  of  ,  concentrated  on  serving  its  regular 
the  industry  here  to  an  unpredic-  customers  well  and  faithfully  dur- 
table  extent,  an.l  the  period  of  re-  ing  a  period  of  high  demand  should  i 
adjustment '  ^ul,d  be  painful  to  all  have  earned  goodwill  of  considerable  | 
concern^.;  i  1  value  in  days  t'  come. 

On  the  labor  “front;  \yggc..,  have  The  industry  has  always  operated 
risen  throughout  the  industry  by  |  on  a  small  unit  margin  of  profit  and  ' 
over  50  per  cent  since  the  beginning  depends  upon  efficient  operating 
of  the  war.  During  the  earlier  war  methods  and  modern  equipment  to  i 
years,  when  .i,  v'as  customary  to  |  keep  production  costs  under  con-  | 
work  overtime  and  employees  were  i  trol  in  the  face  of  inherent  market ; 
more  interested  in  increasing  their  j  and  manufactu  ing  conditions  tend- , 
earnings,  the  industry’s  working  i  ing  to  push  costs  towards  higher 
force  gave  a  good  account  of  itself.  '  levels.  Thus,  regardless  of  the  pre- 
Towards  tfife  end  o  “  the  war  period  ^  sent  temptation  to  “wait  and  see”  i  ‘ 
and  in  the^  aftermath,  i  became  !  capital  expenditures  must  be  made  |  ■ 
more  difficult  to  maintain  a  full 
crew  in  .he  mills.  Various  factors 
have  contributed  to  this  state  of  af¬ 
fairs.  Wage  rates  have  risen  to  a 
point  where  a  full-time  week  of 
work  is  not  essential  so  far  as  take- 


municipalities  in  the  Maritimes, 
Quebec  and  Ontario.  Contrary  to 
popular  impression,  this  working 
force  is  not  predominantly  female 
but  runs  about  60  per  cent  men  and 
40  per  cent  won.en.  Certain  cotton 
I  manufacturing  occupations  are  es¬ 
sentially  male  by  nature  or  tradi- 
I  tion  just  as  others  are  customarily 
I  female,  while  ome  types  of  work 
are  done  by  both  sexes;  in  such 
cases  there  is  usually  no  distinction 
between  the  rates  of  pay  for  men 
and  women. 

Canadians  are  being  trained  to 
rise  to  high  positions  in  the  field 
of  te.xtile  technology.  A  textile 
school  in  St.  Hyacinthe.  opened  by 
the  Quebec  Government  in  1945.  has 
been  providing  excellent  courses  in 
this  field,  and  the  latter  part  of 
1946  saw  the  Ontario  Government 
open  a  new  scl  ool  at  Hamilton.  The 
industry  works  in  clo.se  cooperation 
with  these  schools  so  that  students 
may  have  full  access  to  particular 
Canadian  prob'  ms  and  technique. 
It  is  the  practice  for  manufacturers  I 
to  provide  scholarships  for  promis-  j 
ing  employees  so  that  they  may 
take  advantage  of  the  courses  of-  ! 
fered  at  St.  Hyacinthe.  In  addition  I 
scholarship,  living 
paid  and  students 


Guaranteed  Bank  Advances  of 
$730,000  to  Assist  in  Open¬ 
ing  Up  New  Seam 


Ottawa:  —  Recon.struction  Jfin- 
ister  Howe,  by  Order-in-Council  last 
March  29, 


was  authoried  to  make 
available  by  way  of  guaranteed  bank 
loans  sums  not  exceeding  in  the  ag¬ 
gregate  of  $730,000  to  the  Acadia 
Coal  Co.,  a  subsidiaiy  of  Doininion 
Steel  and  Coal,  operating  mines 
both  on  Cape  Breton  and  the  Nova 
Scotia  mainland. 

This  information  is  given  in  the 
coal  commission  inquiry  report 
'tabled  during  past  w^yk  in  Parlia¬ 
ment.  ’Fhe  guarantee 'is  allowed  to 
defray  the  company’s  cost  in  open-  ; 
I  ing  a  steam  of  coal,  known  as  the  ' 
McBean  seam,  and  is  in  addition  to 
$2.50,000  that  was  to  be  advanced 
by  the  parent  company,  the  Nova 
Scotia  Steel  and  Coal  Co.  I,td. 

The  latter  company  is  one  of  the  , 
companies  in  the  Dosco  group,  j 
which  on  the  coal  side  includes  Do-  ; 
minion  Coal  Co.  Ltd.,  and  its  sub-  | 
."idiary  Cumberland  Railway  and  ; 
Coal.  Another  subsidiary  to  Nova 
Scotia  Steel  and  Coal  is  Old  Sydney  : 
Collieries  I,td.  '  ! 

On  the  facing  page  of  fhe  report  ■ 
of  loan  guarantee  formula  is  the  | 
statement  that  “the  Acadia  Co.  has 


LABOR  A  PROBLEM 


to  the  straight 
allowances  are 
arc  given  summer  work  in  mills  at 
good  wages  in  order  to  gain  practi¬ 
cal  experience.  Thus  the  ambitious 
employee  has  every  possible  aid  to 
make  his  training  thorough  and 
complete.  The  school  at  Hamilton 
will  provide  facilities  for  expansion 
of  this  program,  particularly  in  On¬ 
tario. 

The  big  question  mark  facing  the 
!  industry  is  when  and  hov,  it  will  re- 
'  turn  to  carrying  on  its  business  free 
of  price  control  and  subsidies.  The 
i  Chairman  of  the  Wartime  Prices 
and  Trade  Board  has  made  it  plain 
,  in  his  public  statements  that  so 
I  long  as  demand  exceeds  supply  the 
;  removal  of  controls  is  not  considered 
to  be  feasible.  The  demand-supply 
'  situation  can,  however,  be  artificial¬ 
ly  stimulated  and  prolonged  by  the  I 
I  actual  retention  of  ceiling  prices  be¬ 
low  replacement  values.  The  Gov- 
I  ernment  authorities  must  seek  to 
determine  just  when  the  intense 
demand  for  more  goods  has  ceased 
to  spring  from  legitimate  reasons 
I  and  sources  and  has  become  a  mat- 
'  ter  of  distributors  and  consumers 
i  of  cotton  goods  taking  advantage 
of  sub-normal  prices  to  acquire 
quantities  of  goods  in  excess  of 
normal  requirements.  If  such  a  prac- 
I  tice  is  permitted  to  continue  for  any 
I  length  of  time  the  current  high  de- 
j  mand  period  will  inevitably  be  fol- 
'  lowed  by  an  extensive  period  of  low 
I  demand,  and  this  condition  will 
;  bring  with  it  unemployment  and  loss 
i  of  earning  power  for  the  industry 
and  its  employees. 

I  Essential  Place 

The  war  years  confirmed,  if  there 
'  was  ever  any  doubt,  the  essential 
'  place  of  the  cotton  manufacturing 
industry  in  t'.'.e  nation’s  industrial 
;  organization.  The  period  we  are  now 
’  passing  through  has  emphasized  the 
vital  part  played  by  the  industry  in 
supplying  the  civilian  needs  of  the 
country.  Without  the  industry  it 
would  not  have  been  just  a  question 
ot  relative  shortages  in  the  face  of 
unprecedented  demand,  but  of  such 
a  dearth  of  cotton  goods  that  the 
industrial  and  social  life  of  the 
Dominion  would  have  been  seriously 
impaired. 

■The  current  supply  of  cotton 
goods  produced  in  Canada  is,  Mr. 
Gordon  emphasizes,  greater  in  vol¬ 
ume  than  in  pre-war  days.  It  is  be¬ 
ing  produced  under  directives  of  the 
Cotton  Administration  of  the  War¬ 
time  Prices  and  Trade  Board  to 
meet  the  more  urgent  needs  of  the 
domestic  economy.  The  goods  avail¬ 
able  must  be  directed  to  three  main 
purposes:  industrial  users,  house¬ 
hold  supplies,  and  wearing  apparel. 
The  Cotton  Administrator  is  faced 
with  the  unenviable  task  of  holding 
a  fair  balance  of  distribution  be¬ 
tween  different  type.s  of  con.sumers, 
all  armed  with  pressing  reasons  for 
special  consideration.  If,  for  ex¬ 
ample,  an  undue  proportion  of  the 
industry’s  capacity  were  to  be  di¬ 
verted  from  industrial  fabrics  to 
household  and  apparel  goods,  the 
effect  would  be  a  serious  shortage 
of  containers  and  coverings  for 
flour,  foods,  etc.  and  a  retardation 
of  many  industries  using  cotton  yarn 
and  fabrics,  in  their  return  to  regu¬ 
lar  peacetime  manufactures.  The 
industry  has  worked  wholehearted¬ 
ly  to  meet  the  situation,  and  there 
has  been  no  suggestion  of  “holding- 
back”  from  full  cooperation  in  the 


A  LONG-ESTABLISHED  company  finds  a  need  to 
extend  its  capacity.  A  man  with  a  sound  idea  and  an  obvious  market  decides 

to  launch  a  new  business. 
Building  materials  will  be  needed  —  lumber  and  steel,  bricks  and  mortar, 
concrete  and  plaster.  Architects  and  contractors  may  be  consulted. 

But  the  basic  material  is  money  —  and  the  first 
consultation  is  with  the  bank. 

When  that  bank  is  The  Bank  of  Nova  Scotia,  creative  banking 
accurately  appraises  the  plans,  measures  the  needs,  weighs 
the  probabilities.  If  the  credit  history  is  favourable, 
creative  banking  advances  not  only  money  but  the 
continuing  helpfulness  of  sound  financial  advieg  and 
business  foresight.  Creative  banking  creates  better 
business  for  Canada. 


j  further  and  admitted  that  the 
I  Agricultural  Prices  Support  Board, 

I  and  Canadian  Wheat  Board  and  ail 
the  other  agencies  set  up  to  handle 
and  control  the  sale  of  wheat  cost 
something  to  run,  a  price  which 
in  the  long  run  is  paid  at  least 
in  part  by  the  farmer.  Here  is  a 
gigantic  middleman  which  stands 
between  the  farmer  and  the  world 
market  and  withholds  pai't  of  the 
farmer’s  hard-earned  return  in 
prosperous  times  on  the  chance 
that  when  times  are  hard  and 
prices  low  the  farmer  may  receive 
more  for  his  wheat. 

The  prairie  farmer  is  not  re¬ 
ceiving  the  full  world  price  for 
his  wheat  today  because  the  gov¬ 
ernment  does  not  trust  him  to 
save  a  portion  of  his  income  for 
the  rainy  day  ahead. 

Prairie  farmers  themselves, 
judging  by  the  tone  at  the  CFA 
convention,  may  be  beginning  to  i 
wonder  if  such  a  policy  is  neces- 1 
sary. 


Let* 8  do  it  together! 


Dividend  Declarations 


THE  BANK  OF  NOVA  SCOTIA 


Date 

Payable  Record 


Kate 

t,no 

2.00 

i.oo 

.00 


Acadia- .Mlaiilu'  “A" . 

.A;<nr\\-Surpas!i  (Uim.  . . 

.Aluininiiiiii  Ko  Pref . 

Irl.  “A"  . 

Arnus  Corp.  Pref . 

.Vritiis  (’orp.  Tom . 

\itiinr  (lold  .Mines  . . 

H. C.  Packers  “A’*  . . 

H.  (1  J’uckerii  *‘K”  . 

Kanjv  of  Montreal  . 

Rank  of  Toronto  . 

.lobti  Kcrti'Miii  A  Sons  “A'*  . . 
Haiofne  r.an.  Nationale  ...  ... 
Ratlmrst  P.  I*.  “A”  ....  . 
Riddlng-CorllefUi  ('om.  Extra  . 

Keijpterre  Oiieber  M.,  - . 

Ko\\es  l.lniiled  '*.A”  . . 

Ktuck  Silk  . . . 

(«n.  Kreweries  . . 

Can.  C.ar  &  I'ilry.  (;i>in . 

Cull.  Car  I'dry.  “.V**  . 

Canada  Cement  Pref.  .  .... 

(I'.uifln.  Kairbanks  .Morse  . 

Cundn.  l-'oo*!  C.oni . 

Caiuiii.  l•'oo<l  “A**  . 

Can  Por.  Investment  . . 

Candii  Tien.  Eteetrlc  ..  .  .... 

Can.  Intern.  Inv.  i  rust  .... 

Can..  Loi*oniotlvc  . .  ..... 

{ Lot'ornotfre  ra 

Can.  MaUinR  ...  ,  . 

Can.  Nor. 'Power  Pref . 

Can.  -Nor.  Powei*  l!om . 

Can.  Oils  Co.  Cmii . 

CmiuIii.  Ltilities  Ltd.  Pref.  ... 

Can.  Vinegars  ...  . 

i:apital  Trust  Corp . 

Cliartered  Trust  &  K . 

(donial  Steamships  l.t<l.  .. 

Common  Limited  . . 

('commonwealth  Int.  Corp . 

;<»ndtiils  National  ..  . 

'onsol.  Kakeries  . . 

onsiimers  (ilass  . • 

Corrugated  Paper  Pref . 

Cosmos  ImperinI  .  . 

liosmos  Impeiial  Komis  . 

e.rown  Coi'k  A  Seal  Co.  . 

Davis  I.eather  Co.  “A"  . 

Davis  Leather  (V-  ’‘IP’  . 

Dom.  &  Anulo  Inv.  Pref.  ... 

Dominion  KridjlP  Co . 

Dom.  Scottish  Inv.  Pref . 

Dominion  Stores  I.td . 

Doniiaeona  Paper  Com. 
Doiina<'ona  Paper  Com.  Exlia 

Donnaeona  Paper  Pref . 

Donnacona  Paper  Pref . 

D«»nnaeonn  Paper  Extra  . 

Dimohue  Pros.  Ltd . 

I’^astein  S’leel  . . . .  • 

ICastern  Iheatres  Ltd . 

I'anny  Fanner  S'liops  ..  .  . 
(ieneral  Steel  Wares  Com.  ... 
(lypsuin  Lime  Sc  Alabastine  ... 

flailnor  Mines  Ltd . 

Hamilton  Cotton  . 

Hudson  Ray  M.  A  S.  ..  . . 

Huron  A  Erie  Moitp. 

Muinhi  a  Ia  le  Mortji* •  Rot*us  . . . 

Huron  A  Erie  2()c;  . . 

Huron  A  Erie  2h^  Koniis  . 

Intern.  Nickel  ('o.  /(Jf.  (.an.  .... 

Intern.  I  tilities  Crd-p . 

Kerr-.Addison  (L  «M.  . 

Lake  of  Hie  WoikIs  Coni . 

I.akc  of  the  Woods  PreY . 

lAike  Shore  M.  l  td.  ..  ,s  . . 

l^iiiigley's  Ltd.,  .Arrears" . 

T.aiigley's  Ltd . 

Laura  Secord  Candy  Sliop  .... 
T.eilch  Cold  Mines  .  ...  .  .... 

Lolilaw  (iriK'etf  Idas  “A*’  . . 

Loliiaw'  (irc-ceterias  “K**  . 

.Tolin  A.  T.ang  Sc  Sons 

LeRjire  Limited  Pref.  ........ 

MacMillan  Export.  11.  K.  > . 

MacMillan  Export,  H.  It.  Konus 
Afelntyre  Pore.  Mines 

Maple  Leaf  (iardens  . 

Mitchell  A*  Co.,  J.  S.  .  .  . 

Monarcli  Kniiting  Pref.  .  ...... 

Mont.  (Cottons  Com . . 

Mont,  (jottons  Pref.  . .  . 

National  Drug  (Vmi . 

National  Drug  Ihef.  ...  . 

National  (ii‘<»cers  Com.  . . . .  . 

National  ('rocers  Pref . 

S’oranda  Mines  . . 

Vf>va  Scotia  I.,  Sc  P.  Pi'ef . 

d’Krien  Gold  Mines  . 

Ogilvie  Flour  Mills  . . 

Ontario  Steel  Com . 

Ontario  Sdeel  Pref.  ...  . 

Patou  Mfg.  Common  nuwi  .. 

Patou  Mfg.  Pref.  (iiewi  . 

Penman’s  Ltd.  Com.  .  .  . 

Photo  Eng.  Sc  Elect.  ....... 

Photo  Eng.  Sc  Elect.  Extra  .  .. 

Power  Ciorp  1st  Pref . 

Power  (>>rp.  ‘ind  Pref . 

Provincial  Transport  . . 

Purity  Flour  Mills  Com . 

Quebec  Power  Co . 

Regent  Knitting  Com . 

Regent  Knitting  Pref  . 

Rolland  Paper  Co.  . .  . 

Holland  Paper  Co.  Pref . 

Royal  Rank  of  Can . 

Shawinigan  W  A;  P . 

simon  Sc  Sons  Omi . .  . 

Simon  Sc  Sous  Pref . 

Simpson's  Lbl.  Pref . 

SiinosoiCs  Ltd.  “A”  . . . 

South.  CiHii.  I*ower  Com . 

S'Mith.  Can.  T’ower  ]*ref . 

Soulham  Comtianv  I.td.  Coin.  .. 
S’h'iiid.  (!lieniical  Pref.  ... 

Stand.  I’aving  Sc  Mat.  Pref . 

^Jpflman  Pros.  . . 

fnited  (jirp.  . 

I'oited  r«orn.  “R**  . . . . 

Viceroy  Mfg-  Co . 

Wjilte  .Amulet  Mines  . . 

Wnlkcr  H.  <i.  *  VV.  lid . 

\\'psfr>n  lipo  I.td,  . 

Wood.  4 Ipvaoflerld-  .In-*.  Pipf.  ... 
"'oimIs  Muniil'iiPbfrtiig  (,o 

'Vool  r.oinbillg  't?.  ■  •  . 

■'■..ii;  Kiiiiiing  roui; 

Xork  k'liilliiig  1st  Pivf.  . 

5  oi  k  Knilliiig  ’.tuil  J'l  rf . 

s.— .Spiiii-.imrii't»)i.»'.  •  lilt- 


'  Tes,  Madame^  it  is  a  fact 
that  practically  everything  you  use, 
wear  or  consume  is  affected  for 
the  better  by  chemistry. 


’Freon”  puts  the  freeze  into  your 
electric  refrigerator;  chemical 
treatments  mean  better  fabrics; 
chemical  fertilizers  help  grow 
your  food.  Nylon  hose  and 
"Cellophane”  both  start  in 
the  chemist’s  laboratory. 


(Continued  trom  page  .1) 


mind.s  about  the  British  agreement. 
I  Said  he: 

I  “We  approve  the  action  of  the 
Dominion  government  in  their  ef¬ 
forts  to  establish  satisfactory  for¬ 
ward  prites  for  agricultural  pro¬ 
ducts,  through  international  agree¬ 
ment  as  a  means  of  establishing 
stability  and  security  in  the  agri¬ 
cultural  industry.” 

Limitations  of  Policy 

J.  G.  Taggart,  chairman  of  the 
Agricultural  Prices  Support  Board 
which  administers  a  $200,000,000 
fund  for  maintaining  floor  prices 
under  basic  farm  products,  warned 
farmers  of  the  definite  limitation 
of  this  policy  stating  that  govern¬ 
ments  could  take  losses  only  for 
short  periods  and  if  persisted  in 
for  any  length  of  time,  public 
opinion  would  be  ai'oused  in  oppo¬ 
sition  to  the  policy. 

Mr.  Taggart  answered  farmers 
who  have  been  complaining 
throughout  the  west  of  the  low 
wheat  price  they  are  compelled  to 
accept  under  terms  of  the  British 
agreement  by  saying  agriculture 
would  not  expect  to  violate  a  con¬ 
tract  in  order  to  sell  at  a  higher 
price  to  someone  else.  In  that  case 
the  industry  might  as  well  be  pre¬ 
pared  to  abandon  the  floor  price 
principal,  .sell  tlie  whole  product  to 
the  highe.st  bidder  and  let  fhe 
oppo.sile  process  work  in  peiiod.s 
of  abundant  supply. 

Mr.  Taggart  niiglit  liave  gone 


The  chemical  industry  is  never 
satisfied.  It  forever  seeks  newr 
ways  to  serve  you  in  this 
chemical  world  of  today. 


CANADIAN  INDUSTRIES  LIMITED 


RISE  IN  PRICES  I 
REVIVES  INTEREST 
IN  HOG  RAISING! 


.  year  OF  GROWTH 
CANADA  TRUST  CO. 


I  Assets  Increased  $3  Million  to 
$45,897,570  and  Earning;8 
'  Showed  Gain  Over  1945 
I  - 

I  Financial  .statement  of  Canada 
Trust  Co.  for  year  ended  December 
i  shows  total  assets  at  end  of  period 
j  amounting  to  $45,897,570.  This  re- 
I  presented  an  increa.se  of  nearly  $3,- 
I  000,000  during  the  year. 

Net  earnings  for  year  amounted 
I  to  $87, .565  as  compared  with  $76,064 
in  1945,  and  regular  dividends  took 
!  $60,000. 

i  Deposits  by  the  public  in  guaran¬ 
teed  deposit  certificates  are  shown 
at  $4,528,641,  while  guaranteed  trust 
certificates  total  $3,377,280.  Guaran- 
:  teed  deposit  and  trust  certificates 
nicuno  total  $7,942,492,  which  compares 

R.  J.  BISsHOF  $7,157,445  at  the  end  of  1945. 

Building  Products  Limited  an-  Investments  in  guaranteed  trust  ac- 


U.K.  Looking  to  Canada  for  In¬ 
creased  Bacon  Supplies  this 
Year  With  Prices  Boosted 

DANISH  COMPETITION 

Toronto:  —  A  reaction  to  the  re¬ 
cent  advance  in  Canadian  hog  prices 
isjaeflected  in  reports  of  an  increas¬ 
ed  interest  in  pig  production  in 
various  parts  of  the  country,  parti- 
cularljr  Ontario  which  for  years  has 
been  the  leading  hog  producing 

province.  .  meurki*  $7,942,492.  which  compares 

ment  of  J-  BISHOP  $7,157,445  at  the  end  of  1945. 

demand  ..  nroviiiee  re-  Building  Products  Limited  an-  Investments  in  guaranteed  trust  ac- 

aeveral  sec  1  concentrates  notices  the  appointment  of  R.  J.  1  count  include  $3,249,918  in  Dominion 

port  feed  grams  and  concentrate  ^  Assistant  General  Sales  and  provincial  bonds.  $369,127  in 

essential  for  ^creased  hog  produc-  ^$601,465  In  stocks,  and  $3,546,- 

Thc"lndustrial  and  Development  Mr.  Bi.shop  has  had  exten.sive  j  783  in  mortgages. 

Council  of  Canadian  Meat  Packers  sales  and  administrative  experience  Estate.s,  trusts  and  agencies  un- 
e«timates  bacon  suDOlies  of  the  with  one  of  Canada's  leading  indus- .  der  administration  are  carried  at 
United  Kingdom  for  1947  at  241,000  trial  engineering  firms  as  well  as  $.36,160,878,  an  increase  of  $2,175,- 
long  tons,  of  which  168,000  tons  other  executive  appointments  in  586. 

would  be  imoorted.  It  was  estimat-  the  .sales  divisions  of  leading  Can-!  A.ssets  in  capital  account  are  car¬ 
ed  that  300  000  000  pounds  or  134,-  adian  industries.  While  with  them,  :  ried  at  $1,794,200,  of  which  $1,111,- 
SJo  toL  w?uS’  comrfrom  Canadi.  he  paid  particular  attention  to  616  is  in  mortgages  $435  142  is  in 
This  is  an  increase  of  9  000  tons  sales  and  customer  relations.  government  bonds,  $90,497  is  cash, 

o^er  946  shipments  ?rom  Canada.  — -  ,  $^330  is  in  advances  to  estates. 

.  0%  nnn  *  ^ _ '  Chief  change  during  1946  was  an  in- 

profits  gain  for  = 

CAN.  INVEST.  FUND 

contract,  advancing  $4  per  hundred  !  being  considered  by  shareholders 

pSsVf.a..s.,  CaLdian  seaboard.  -  at  a  special  meeting  thi.s  week.  Given 

SepteSeJ  1  .  m?.  and  would  a^ply  Yielded  $1,035,409  Compared  j  panics  will  exceed  $102,260,000,  with 

_ ‘  I  ssT-ii  •  ini-  I  estates,  trusts  and  agencies  under 

^'’SrMay  6,  SiO,  under  the  first  |  $90,li>4  m  194.>  .sdministration  valued  at  $85,500,000. 

contract,  the  price  of  grade  A1  size- j  Annual  report  for  1946  of  Cana-  •  j  m.  t 

able  Wiltshires  to  the  packers  was  investm^ent  Fund.  Ltd.,  .shows  •'"Pl’OVed  Quarfer  For 

$17.70  per  hundred  pounds  ^  sharp  increa.se  in  net  profits  Brewina  Corn  of  Amer 

average  price  for  grade  A  dressed  realized  on  .sales  of  .securities.!  orCWing  V,Orp.  OT  AmCf. 

hogs  at  Winnipeg  during  the  same  from  this  source  amounted  \  n  •  r>  #•  a  *• 

period  was  $11.80  per  hundred  $1.0.35,409  as  against  $90,154  Brewing  Corp.  of  America  estr- 
pounds.  In  comparison,  the  present  i  J  ^^.^5  amount  of  $72,160  first  three  months  of 

price  for  bacon  is  .54  per  cent,  and  transferred  to  distributable  ^rrent  M 

dressed  hogs  are  75  per  cent,  higher  1st  1946,  to  December  31,  1946,  net 

than  at  that  time.  ‘  ..r.  $902,419  including  a  non- 


and  $95,330  is  in  advances  to  estates. 
'  Chief  change  during  1946  was  an  in- 
'  crease  of  $202,000  in  government 
I  bonds. 

I  The  report  does  not  give  effect  to 
,  the  proposed  purchase  of  The  Lon- 
'  don  &  Western  Trusts  Co.,  which 
;  is  being  considered  by  shareholders 
,  at  a  special  meeting  this  week.  Given 
the  approval  of  this  meeting,  the 
.  combined  a.ssets  of  the  two  com- 
1  panics  will  exceed  $102,260,000,  with 
I  estates,  trusts  and  agencies  under 
administration  valued  at  $85,500,000. 

Improved  Quarfer  For 
Brewing  Corp.  of  Amer. 

Brewing  Corp.  of  America  esti¬ 
mates  for  the  first  three  months  of 


Sees  Better  Prospects 

For  Dominion  Woollens 

_  ! 

Toronto. — Unprecedented  demand  I 
for  products  of  Dominion  Woollen  I 
and  Worsteds  Ltd.  continues,  H. 
Barret,  president  of  company  re¬ 
ports.  The  factors  which  contributed  ! 
to  lower  profits  in  1946  should  be  j 
largely  if  not  entirely  removed  dur¬ 
ing  the  current  year,  he  points  out. 
It  is,  therefore,  confidently  expert-  I 
ed  by  directors  that  operations  dur- 1 
ing  1947  will  be  carried  on  at  a  j 
higher  level,  restricted  only  by  the  | 
availabilit.v  of  skilled  workers,  and  1 
will  be  on  a  more  satisfactory  basis 
than  p.revailed  during  1946. 

Expenditures  for  capital  replace¬ 
ments  are  larger  than  normal  and 
will  be  approximately  $200,000  dur¬ 
ing  1947. 

Peak  Earnings  For 

Chartered  Trust  Co. 

Toronto  —  Financial  .statement  | 
of  Chartered  Trust  and  Executor : 
Company  fog"  the  year  1946  shows  ' 
net  profits  at  highest  levels  on  1 
record  at  $215,363  as  compared  j 
with  $184,743  in  1945.  i 

After  all  taxes,  pension  fund 
pa.yments  and  depreciation,  the 
company  earned  over  $10  per 
share.  Rest  account  was  increased 
b.v  $2.50,000  and  now  stands  at 
$750,000. 

All  departments  of  the  com¬ 
pany's  business  showed  substantial 
advances.  The  percentage  of  liquid¬ 
ity  of  the  company's  investments 
to  trust  deposits  is  now  117.17. 


H.  &  E.  MCriGAGE 
REPORTS  GROWTH 


Deposits  Increased  $4.2  Million 
to  .$21,958,435  and  Profits 
Higher 

Financial  statement  of  Huron  & 
Erie  Mortgage  corporation  for  year 
ended  December  31.st,  1946,  shows 
total  assets  of  $48,806,093  at  end  of 
.vear.  Net  earnings  amounted  to' 
$353,392  or  $12,062  higher  than  in 
1945,  and  the  directors  have  de-  ; 
dared  a  bonu.s  of  '2  of  1  per  cent, 
for  1947,  payable  with  the  regular 
quarterly  dividend  of  1  per  cent  on 
April  1, 

During  1946,  an  additional  $1.50,- 
000  was  transferred  to  reserve  fund 
which,  with  paid-in  capital  of  $5 
million,  now  totals  $7,000,000. 

Savings  deposits  are  higher  at 
$21,958,435,  a  gain  of  $4,200,000; 
Canadian  debenture.^  outstanding 
total  $19,440,327,  and  total  liabilities 
to  the  public  are  $41,628,976. 

Assets  include  $20,522,923  in  gov¬ 
ernment  bonds,  an  increase  of  $2,- 
460,000,  while  investment  in  other 
bonds  and  debentures  is  $926,284 
and  cash  i.«  up  to  $1,864,973  from 
$1,. 569, 181.  These  liquid  a.ssets  alone 
are  well  in  excess  of  savings  on 
deposit.  Investment  in  stocks  is 
higher  at  $2,524,285.  Mortgages  are 
carried  at  $19,573,660.  somewhat 
lower  than  in  1945.  Office  premises 
are  carried  at  $1.75.5,000  and  invest¬ 
ment  in  the  Canada  Tru.‘-t  Co.,  is 
valued  at  $1,553,050. 
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BRIEF  MESSAGES  ON  THE  SUBJECT  OF  WILLS... 


.1  TVJB  \ 

I  some  ,.sds 


November  Shipments  j  b.C.  Peat's  Earnings 

Of  Steel  Expanded  I  Above  Expectations 


but 

os 

c1:var 


Barley  Is  Cheaper 


c.rniiic  1946,  to  December  31,  1946,  net 

.  .  ■  profit  of  $902,419  including  a  non- 

“Ordinary  net  income,  piamly  j  recurring  profit  of  $23,121,  before 
derived  from  dividends  on  invest-  federal  income  taxes 


To  determine  whether  or  not  hog  ”’®®^®’.  ^?®  ^  :  estimated  at  $338,800,  leaving  net 

production,  on  the  average  is  prof-  221  $563,619  equal  to  $3.89 

ffoki..  fv>o  Kario.r-Vinir  rntin  is  fre-  M^^ents  totalled  $49(,221  against  ;  j,p„  chare  outstandine-.  as  coinnared 


Harding  Carpets  Annual 
Meet  —  Proxy  Fight  Seen 

Toronto:  —  A  further  effort  on 


liable,  the  barley-hog  ratio  is  fre-  J^®.,  ®  ;  per  share  outstanding,  as  compared 

quently  used.  This  means  that  num-  $4oJ,a4t).  a  profit  after  taxes  of  $449,- 

ber  of  bushels  of  No.  1  feed  barley  Total  a.ssets  at  the^  clo.se  of  1946  294,  equal  to  $3.10  per  share  out- 
which  is  equal  in  value  to  100  are  shown  at  $10,052,995,  includ-  |  standing  for  the  corresponding 
pounds  of  B1  hog  live  basis,  both  ing  investments  at  a  book  value  months  of  the  previous  year. 

at  Winnipeg  prices.  The  long-term  j  of  $9,441,082.  Market  value  was  ;  - — 

average  is  17.4  bushels.  The  ratio  $11,285,896,  indicating  unrealized  u  j;  r-mefs  Annual 
stand,s  today  at  21.7  bushels.  [appreciation  of  $1,844,814.  At  the  "*‘^‘*'"9 

Barley  is  cheaper  in  relation  to  !  end  of  1945  the  unrealized  appre- ;  Meet -  PrOXy  Fiaht  Seen 

hogs  than  on  the  average  and  It  is  i  ciation  was  $3,6  <0,1 17,  when  invest-  '  ® 

increasingly  profitable  to  sell  barley  I  ^ent  had  a  book  value  of  $9,118,-  Toronto:  —  A  further  effort  on 

through  hogs  rather  than  as  a  cash  market  value  of  $12,-  the  part  of  Henry  Goldman's  share- 

grain.  If  bacon  prices  are  again  :  ■!.  holders”  representative  committee 

advanced  $2  per  100  pounds  on  Sep-  |  Hugh  Bullock,  president,  in  an  of  Harding  Carpets,  Limited,  to  ob- 
tember  1,  and  presupposing  that  1  accompanying  statement  with!  tain  proxies  for  the  forthcoming  an- 
barley  remains  at  about  pre.sent  i  quarterly  dividend  cheque.s,  states  nual  meeting  is  being  made.  A  letter 
levels,  the  barley-hog  ratio  at  that  that  while  outstanding  shares  de-  ,  to  shareholders  criticizes  the  di¬ 
time  would  be  about  23. 3  and  hog  creased  by  115,735  during  the  first  |  rectors,  and  suggests  election  of 
production  at  that  ratio  would  show  half  of  1946,  there  was  an  increase  !  Malim  Harding  as  president, 
a  very  substantial  margin  over  feed  of  25,720  in  the  third  quarter  and  John  S.  Dickson,  president  of  the 

costs.  53,194  in  the  fourth  quarter.  Shares  I  company,  comments:  “The  annual 

The  council  states  that  $27.20  for  outstanding  at  the  end  of  1945  to-  ,  statement  and  the  president's  letter 
bacon  and  $20.50  for  hogs  at  Winni-  tailed  2,557,139  and  at  end  of  |  were  made  last  week  to  the  share- 
peg  are  strong  prices  and  the  Sep-  1946,  2,520,318.  holders,  and  I  believe  reviews  very 

tember  price  would  mean  that  a  Changes  in  the  portfolio  in  the  fully  the  action  of  the  directors  at- 
200  pounds  grade  A  live  hog  will  :  f>nal  quarter  included  increases  in  I  tacked  by  Mr.  Goldman.” 

be  worth  about  $35  at  Winnipeg.  i  holdings  of  commipn  stocks  of  Bell  :  _ _ _  _ 

The  question  is  raised  as  to '  Telephone,  Dominion  Tar  <  Voting  iwji 
whether  Canadian  hog  producers  j  trust)  Inter.,  Bronze  Powders  and  ^  expansion  in 

would  want  to  see  Britain  offering  International  Nickel,  and  addition  '  Lewis  Bros  Sales 

to  the  Danes,  and  other  potential  1  of  Shawinigan  Water  and  Power  to  , 

Canadian  competitors,  more  than  the  portfolio.  Common  stock  re-  nesoite  continued  shortae-e«  in 

the  eouivalent  of  the  September  ductions  included  Ford  of  Canada,  i-'csp  te  conunueci  snorlages  in 

tne  equivaiemi,  01  me  oepLeniuei  ^  Hpiupv  anri  tr;,,,.’  many  lines,  consolidated  net  sales  of 

price  of  ,$29.20  for  bacon.  It  would  ^  »®''®®y  Lewis  Bros.,  Limited,  in  1946  ex- 

be  necessary  for  the  Danes  to  im-  ' _  _  ceeded  those  of  the  preceding  year 

port  large  quantities  of  feed  stu  s  nnssihio  tviat  i  by  more  than  32  per  cent.  Estimated 

and  concentrates  to  maintain  their  entirely  possible  that  Denmark  ngt  earnings  for  1946 

bacon  industry  at  its  prewar  peak,  would  a_gain  import  feeds  from  Can-J  an®  aUer  orS^ 


Lewis  Bros.  Sales  j 

Despite  continued  shortages  in 
many  lines,  consolidated  net  sales  of 
Lewis  Bros.,  Limited,  in  1946  ex¬ 
ceeded  those  of  the  preceding  year 


Ottawa  —  Further  marked  in¬ 
crease  was  recorded  in  November 
in  shipments  of  primary  shapes 
by  Canadian  steel  mills,  the  total 
being  246,547  tons  compared  with 
172,580  in  October,  and  72,070  tons 
in  September,  according  to  figures 
released  by  the  Dominion  Bureau 
of  Statistics. 

November  shipments  included 
37,929  tons  of  semi-finished  shapes. 
13,331  tons  of  structurals.  17,351 
tons  of  plates,  22,574  tons  of 
rails,  53,135  tons  of  bars,  10,776 
tons  of  pipes  and  tubes,  23,969 
tons  of  wire  rod.s.  19.459  tons  of 
black  sheets,  6,324  tons  of  gal¬ 
vanized  sheets,  582  tons  of  tool 
steel  and  6,364  tons  of  castings. 

Improved  Year  Shown 

By  Indusf'l  Mortgage 

Toronto:  —  Industrial  Mortgage 
and  Trust  Co.  reports  net  earnings 
for  the  year  ended  December  31, 
1946,  were  $16,014  higher  than  the 
previous  year  at  $62,566. 

After  dividend  disbursements  of 
$41,275,  the  same  amount  that  paid 
in  the  previous  year,  balance  car¬ 
ried  forward  as  of  December  31 
1946,  was  shown  at  $59,440,  against 
$53,149  as  of  December  31,  1945. 

Total  assets  at  the  year  end  of 
$7,558,706  compare  with  $7,085,090 
a  year  ago. 

Following  liberal  purchases  of 
Canada  savings  bonds,  deposits  and 
guaranteed  investment  certificates 
showed  a  steady  increase  during 
the  year,  revealed  John  Cowan,  pre¬ 
sident,  and  W.  R.  Paul,  managing 
director. 


1  Vancouver  —  British  Columbia  | 
!  Peat  Co.  reports  earnings  in  re- 
I  cent  months  have  exceeded  ex-  i 
pectations.  (November  net  after 
bond  interest  but  before  deprecia- ; 
tion  is  reported  at  $13,787,  a  new' 
I  monthly  high,  comparing  with  $10,-  ' 
I  720  in  October  and  indicates  sub-  ' 
!  stantial  earnings  on  the  common  as  1 
I  annual  interest  charges  are  $18,- 
I  000  on  the  bonds.  December  earn- 
I  ings  were  about  in  line  with  No-  : 
I  vember  it  is  stated.  I 

,  B.  C.  Peat  last  August  offered  ! 

$400,000  in  4 '2  per  cent  15-year ; 

1  first  (closed)  mortgage  bonds  at  | 
I  par  with  100  common  share  with  j 
I  each  $1,000  bonds. 

!  Sunoco  To  Build  | 

Sarnia  Refinery 

'  Sarnia :  It  is  reported  here 

I  that  the  Sunoco  Oil  Co.  of  Canada,  j 
which  is  the  Canadian  subsidiary  of  j 
the  Sun  Oil  Co.  of  the  United  States,  | 
will  build  an  oil  refinery  in  Sarnia 
at  an  estimated  cost  of  $20,000,000.  ■ 
I  Russell  Wolfe  of  the  New  York  j 
I  office  of  the  Kellogg  Construction  i 
j  Co.  has  been  in  Sarnia  periodically  j 
I  for  the  past  four  weeks,  and  a  start ! 
j  on  the  project  will  reportedly  get 
I  under  way  by  March  15.  I 

I  The  site  of  the  new  refinery  is ' 
,  said  to  be  the  property  sold  recent¬ 
ly  by  the  Dominion  Alloy  Co.  of 
Canada  on  No.  40  Highway  west 
to  the  St.  Clair  River. 

The  new  refinery,  it  is  under¬ 
stood,  will  furnish  the  Dow  Chem¬ 
ical  Co.  with  refuse  oil.  The  Im-  i 
perial  Oil  Co.  at  present  furnishes  | 
the  same  type  of  oil  to  the  Poly- 1 
mer  Corp.  here. 
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ana  concenirates  lo  niaiiiLaia  Liirii  ]  consolidated  net  earnine^s  for  194fi 

bacon  industry  at  its  Prewar  peak.  feeds  from  Can- provision  for  in- 

and  much  of  that  feed  would  come  ada  with  which  to  give  Canada  stiff  |  ^ 

from  Canada  and  the  Argentines,  competition  in  the  British  bacon  ed  increases  of  about  129  and  103 
If  bacon  prices  go  too  high  it  is  market.  ,  respectively  compared  to 

. -  '  194,5. 

F.  Wragge,  president,  points  out 
i ®  letter  accompanying  current 
'  dividend  cheques  that  according  to 
preliminary  calculations  coasolidat- 
I  ed  net  proRts  available  for  dividends 
_  _  m  mn  '''®*’®.  ”’®''®  doubled,  indicated 

Equitable  Life  Reports 

the  current  year  has  opened  well  for 
^  #  A  fi’®  company  and,  in  the  opinion  of 

strong  uains  in  194o 

Balance  Sheet,  December  31, 1»4«  '  Expension  Profits 

For  Premier  Trust  Co. 

„  ,  p  ASSET  S  Toronto:  —  Financial  statement 

non  nn  Premier  Trust  Company 

i  I  V . . . ^^®  vear  ended  December  31at. 

Other  (Held  for  Sale) . . .  48,823.13^  35,46.  shows  a  gross  revenue  for  the 

Mortgages  on  Real  Estate .  10,033,868.07  '  5942  126  ^for^  Drevimis^*\^flr '^anrl''  LV* 

Agreements  for  Sale . _....  367’760..53  ^  previous  year  and,  af- 

Ixrans  on  Policies .  928,913.03  ^  income  taxes.  ex- 

Bonds  and  Debentures  (Book  Value) .  3,826,319.39  !  Pe"''es  of  management  and  all  other 

Stocks,  Book  Value . 99,422.27  charges  there  remained  a  balance 

Cash  on  Hand  and  in  Banks .  48,753.76 

Interest  Accrued . 74,624.00  ‘  e^rainst  $73,319  m  1945. 

Premiums  Due  and  Deferred  (Net) .  207,4.31.05  Net  revenue  from  1946  operations 

Other  Assets .  4,767.21  |  amounted  to  $<1,254  up  from  $60,- 

TOTAL  ASSl-rS . . . »<7.737.684.<«.  LvldSfifthrjkle  of  2-,;  per 

annum,  amounting  to  $24,655.70, 

I  r  ATITT  TTIFC  were  disbursed;  the  sum  of  $17,000.- 

LXAniL<iiii:,9  00  written  off  assets;  $10,000.00 

Policy  and  Annuity  Reserves . 114,6.52,1.34.00  was  added  to  investment  reserve: 

Provision  for  Unpaid  and  Unreported  Claims  .  191,437.00  balance  carried  forward  in  profit 

Amounts  Left  Mith  Company  at  Interest .  646,647.00  and  loss  account  was  $40,265  as 

Premiums  Paid  in  .Advance .  13,8.53.98  against  $20,667  year  before. 


wm 


Equitable  Life  Reports 
Strong  Gains  in  1946 

Bolance  Sheet/  December  31/ 1946 

ASSETS 

Real  R.slale: 

Office  Premises . . . $7,5,000.00 

Other  (Held  for  Sale) . . .  48,823.1.3 

- $  12.3,823.1.3 

Mortgages  on  Real  Estate .  10,033,868.07 

Agreements  for  Sale . .  367,760. .53 

Ixtans  on  Policies .  928,913.03 

Bonds  and  Debentures  (Book  Value) .  3,826,319.39 

.Stocks,  Book  A'alue . 99,422.27 

Cash  on  Hand  and  in  Banks .  48,733.76 

Interest  Accrued . 74,624.00 

Premiums  Due  and  Deferred  (Net) .  207,4.31.05 

Other  Assets .  4,767.21 

TOTAL  ASSETS . $17.737,684.66 

LIABILITIES 

Policy  and  Annuity  Reserves . $14,6.52,1.34.00 

Provision  for  Unpaid  and  Unreported  Claims..  191,437.00 

Amounts  Left  M’ith  Company  at  Interest .  646,647.00 

Premiums  Paid  in  Advance .  13,8.53.98 

Interest  Paid  in  Advance .  498.60 

Taxes,  Expenses  and  Accounts  Due  and 

Accrued .  66,324.00 

Other  Liabilities .  43,392.14 

Dividends  Allotted  to  Policyholders .  48,721.00 

Staff  Pension  Funds .  118,741.00 

Investment  and  Contingency  Reserves .  6.50,000.00 

CAPITAL  PAID  IN .  .327,1.55.00 

SURPLUS . . . - .  978,378.94 

TOTAL  LUBILITIES . . |17j737^^^ 

New  Business  increased  by  47%  lo  $7,714,498  .  .  . 
Insurance  in  Force  raised  to  $56,235,643  . . .  Assets 
$1,029,779  higher  ...  Policy  Reserves  increased 
by  $782,611  ...  Payments  to  Policyholders  and 
Beneficiaries  $949,218  ...  Cross  rate  of  interest 
earned  on  ledger  assets  4.9%. 
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overseas  business 


-  PARIS 


Plan  Elimination  Of 
j  Fleury-Bissel  Arrears 

A  special  general  meeting  of 
:  shareholders  of  Fleury  Bissell  Ltd. 
i  will  be  held  Feb.  13  at  Elora,  to 
j  consider  and  approve  a  plan  of 
capital  reorganization  for  company. 

I  Plan  provides  that  the  arrears  of 
dividends  accrued  and  the  dividends 
:  to  accrue  on  the  existing  preference 
shares  amounting  at  October  31, 
j  1946,  to  $42.50  a  share  shall  be  ex- 
I  tinguished  and  that  for  each  exist- 
I  ing  preferred  share  of  $100  par  val¬ 
ue,  four  new  preference  shares  at 
!  the  par  value  of  $20  and  three  new 
common  shares  of  no  par  value  are 
j  to  be  given  in  exchange. 

I  The  new  preference  shares  will 
be  entitled  to  a  cumulative  quar¬ 
terly  dividend  at  the  rate  of  5  per 
cent  per  annum,  cumulative  from 
October  31,  1947.  The  plan  provides 
for  the  conversion  of  each  of  the 
existing  common  shares,  including 
common  shares  subject  to  option, 
into  new  common  on  the  basis  of 
one  new  common  for  every  three 
existing  common  shares. 


^  iP^ANY  overseas  firms  say  Canadian  business  takes  too  long  to 

J||^  answer  letters.  Do  you?  It  really  pays  to  get  your  answer  in  quickly 

with  AIR  MAIL,  Whether  you  have  the  goods  lo  supply  immediate 
lATIN-AMERICA  orders,  or  not  —  write  your  foreign  prospect  by  return  —  AIR  MAIL. 


Ibis  courtesy  will  do  more  to  establish  friendly  relations  than  you 
can  imagine. 

And  new  low  rates  enable  you  to  write  to  almost  any  country  at 
half  the  postage  it  cost  before. 


Use  the 

Wings  of  Commerce 
Send  It 


Issued  by  the  authority  of  the  Hon.  Ernest  Bertrand,  K.C.,  M.P.,  Postmaster-General 
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m  g  problem  may  be  a  labor  code  —  and  there  has  been 

Cl  lHHl  quite  a  lot  in  the  news  lately  about  such  a  code.  Krom 

official  sources  it  would  appear  that  anything  so  far 
ESTABLISHED  I»i2  suggested  has  been  with  the  idea  of  getting  the  in- 

Publishcd  Ever,v  Friday  at  282  Notre  Dame  St.  West.  Montreal,  terested  parties  to  put  forward  their  ideas.  Such  a 
by  I  he  Montreal  Financial  Times  Publishing  Company,  code,  in  assuring  labor  of  its  rights,  might  well  curb 


ESTABLISHED  l»12 


Limited.  Authorized  as  Second  Class  Mail.  Post  Office 
Oepartment.  Ottawa. 


R.  KMMET  C().\ 
J.  \\.  TVSOX 


A.  K.  W.  VOLXG 


"  ■  certain  powers,  in  order  to  also  assure  to  every  man 

_ the  right  to  work  for  whoever  is  willing  to  hire  him. 

•  •  publisher  the  right  to  quit  work  if  he  so  desires,  the  right  to 

Editor  and  Manager  bargain  collectively  or  individually  as  he  sees  fit,  in  DISCUSSING  Canada’s 

News  Editof  right  to  join  or  to  refrain  from  joining  a  union  trade  relations  wdth  other  coun- 

_ or  a.ssociation  and  the  right  to  collect  his  full  wages  export  of  manu- 

,  ,  j  ,  .  .  .  .  ,  1  *1.  factored  goods  specifically,  one 

lada,  $J.OO  a  year,  earned  and  to  use  his  own  judgment  as  to  the  i  runs  up  against  a  multitude  of 


The  Monnet  Plan  Sheds  Light 
On  Our  Problem  Too 


SUBSCKIPTIU.N  PRICE:  In  Canada,  $3.00  a  year,  |  >•«  "■- 

$1.75  for  si.\  months  In  Great  Britain  $3.00  a  use  he  m.ny  nvike  of  them, 
year  Canadian  funds.  In  the  United  States  $3.50  On  the  other  hand,  it  ia 


concepts,  not  a  single  one  of 

year  Canadian  funds,  in  the  United  States  $3.50  On  the  other  hand,  it  is  suggested  that  the  em-  vvhlch  will  hold  more  water  than 

a  year,  $3.00  tor  six  mouths.  Foreign  subscrip  pi^yer  should  have  the  right  to  employ  or  dismi.ss 

tions,  ia.OO  a  year;  $3  00  tor  six  months.  *  ^  observer  continues  to  sub- 

^  according  to  the  production  needs  of  his  plant,  to  ject  him.self  to  the  accusation  of 

ADIERTISINU  Rate  Cards  on  appiioaliou  at  all  out  bargain  with  his  employees  without  government  or  harping  on  this  matter  ad  nau- 

'Advertising  .333^^6  and  to  have  access  to  his  plant  f^um  then  it  ia  only  because 

Agency  -.u  *  u  .v  *v.  there  are  few'  things  which  are 

...  j  without  having  to  contend  with  physical,  rather  than  f  tr.  r-nn. 

CABLE  ADDRESS;  "Fintunes”;  VV.U.  Code.  ,  .  ,  ^  \  greater  importance  to  Can- 

moral,  picketing.  And,  as  the  employer  is  obligated  ada’s  future  welfare  than  a  pro- 

HEAD  OFFICE,  Montreal.  LAncasier  1136  .—All  conditions  of  the  agreements  he  per  approach  to  the  question  of 

Depaitments.  enters  into,  so  also  should  the  workers,  through  their  fofeiRu  trade. 

TORONTO.  Kdward  C  Ertl.  Oniaiio  Repiescnlatlve.  required  to  assume  similar  responsibility. 

Business  and  B^ditona]  offices:  24  King  Street,  ,  .  ,  ,  lor  the  London  Conference 

West.  Telephone:  EL  7204  Undoubtedly  much  more  will  be  heard  about  the  which  will  once  again  try  to  put 

.  ,  .  ..  .r.  .  w'idelv  discussod  labor  code.  But  such  a  code,  if  res-  straight  the  economic  relation- 

Co*  Renresenta^l ives*  av  es  •  fjy  parties,  undoubtedly  would  go  far  to  ships  within  the  Cpmmonwealth, 

Lo.,  itepreseiiidiives.  .  ,  .  .  ,  ,  ,  .  ,  and  we  are  also  preparing  for  the 

- - - deal  with  recurring  problems  in  labor-management  international  Trade  Conference 

Devoted  to  the  interests  «l  the  Investing  public  In  relations.  It  should  not  only  establish  and  respect  the  which  will  take  place  under  the 

the  belief  that  ibe  confidence  of  capital  is  essential  to  «"d  the  rights  of  employers,  but,  Jalf-length  blanket  of  the  Lnit- 

the  stability  of  finance,  the  prosperity  of  industry  and  importantly,  it  should  respect  the  rights  of  those 

. . .  . Citizens  who,  indirectly,  but  none  the  less  substantially.  mere  is  no  evidence  that  we 

the  development  of  our  resources  .  .r,  33  3  group  of  people  interested 

_ arc  involved  when  strikes,  shut-outs  and  lay-offs  inter-  jj,  trade,  are  anv  clearer  on  the 

MONTREAL  FRIDAY  FEBRUARY  7  1917  i^^’c  with  that  production  which  is  the  basis  of  the  conflicting  problems  and  inter- 

_ _ _. _ _  _  pro.sperity  of  the  whole  community.  ests,  nor  that  we  are  prepared 


At  the  moment  we  are  prepar¬ 
ing  for  the  London  Conference 


Agency 

CABLE  ADDRESS;  "Fintimes”;  VV.U.  Code. 

HEAD  OFFICE,  Montreal.  L.Ancasier  2136*. — All 
Departments. 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative. 
Business  and  Editoriai  offices:  34  King  Street, 
West.  Telephone:  EL.  7204 

LONDON,  ENG.:  95  Bisbopsgate.  E.C.  2.  Davies  & 
Co.,  Representatives. 


the  stubility  of  finance,  tho  prosperity  of  industry  and 
the  development  of  our  resources 

MONTREAL.  FRIDAY,  FEBRUARY  7,  1917 


_ _  _  _. _ _  _  pro.sperity  of  the  whole  community.  ests,  nor  that  we  are  prepared 

Tne  Newsprint  Cartel  Charges  quences  at  least  as  far  as  our 

LOOSE  thiiikin--  and  loose  talk  can  be  observed—'  Soitie  Crumbs  of  Comfort  thinking  is  concerned.  That  there 

LUUbt,  iniiiKing  ana  loo.so  taiK  can  oe  ooserveu  jg  considerable  misinformation 

probably  more  so  today  tnan  at  any  time  in  the  past  WHILE  the  average  Canadian  taxpayer  reels  from  even  in  semi-official  circles  is 

_ in  all  legislative  bodies  of  all  countrie.s  to  a  greater  the  upward  spiral  of  Governmental  costs,  and  ponders  not  the  least  of  our  troubles.  One 

or  lesser  decree.  The  leather  medal  for  political  mum- 1  ;5adly  on  their  impact  upon  his  pocketbook.  a  report  instance  of  thi.s  w-as  demon.strat- 

bo-jumbo,  how'ever.  could  be  claimed  for  the  United  of  the  Citizens  Research  Institute  of  Canada  sheds  discussions  at  the  annual  meet- 


The  Newsprint  Cartel  Charges 

LOOSE  thinking  and  loo.so  talk  can  be  observed—' 
probably  more  so  today  tnan  at  any  time  in  the  past 


States  Congress  with  few'  dissentients  anywhere. 


a  ray  of  consolation.  In  a  survey  of  municipal  ex-  ing  of  the  Canadian  branch  of  the 


By  E.  C.  ERTL 

;  able  fumbling  going  on  in  London 
;  due  to  the  priority  disputes  be- 
I  tween  Socialist  party  politics  and 
economic  necessities. 

:  Insofar  as  the  Monnet  Plan  re- 

I  presents  the  hard  core  of  Euro¬ 
pean  thought  with  regards  to  the 
necessity  of  revival  via  the  road 
of  hard  work,  it  is  of  particular 
interest  to  North  Americans.  It 
is  also  of  particular  gratification 
to  this  observer,  who  as  long  ago 
as  May  26th,  1944  tried  to  get 
through  the  maze  of  hallelujah 
messages  concerning  our  abili¬ 
ties  to  maintain  in  the  post-war 
era  the  position  with  which  an 
accident  of  history  alone  had  tem¬ 
porarily  provided  us  It  was  stat¬ 
ed  then  that  multilateral  trade 
implies  willingness  to  stay  out  of 
a  market  as  well  as  a  readine.ss 
to  get  into  a  market. 

«  *  * 

Perhaps  it  w'ill  not  be  aniis.s 
here  to  quote  a  few  paragraphs 
which  then  did  not  go  over  so 
w’ell  wdth  certain  of  our  friends. 
“Canada  has  reached  the  third 
rank  among  trading  nations  and 
now  has  total  emploment.  It  is 
a  matter  of  empirical  knowledge 
that  when  we  were  fifth  in  posi¬ 
tion  of  trade  we  did  not  have 
total  employment.  Our  third  rank 
has  been  achieved  as  the  result 
of  war,  of  mutual  and  unpaid-for 
aid,  and  because  a  number  of  the 
most  pow'erful  producing  and 
trading  nations  have  been  put  out 
of  business  (temporarily)  .  .  . 
The  startling  truth  is  that  Can- 


security  that  this  be  so. 


25  YEARS  AGO 

From  the  Files  of  Financial  Tlmei 


Excelsior  Life  reports-  insur¬ 
ance  in  force  of  $46,000,506 — a 
gain  during  the  year  of  $5,425,615. 

Production  of  new'sprint  in  Can¬ 
ada  during  the  year  showed  a  de- 


"If  we  eleven  millions  require  crease  9f  8  p.c.  compared  with 
a  $5  billion  trade  to  have  total  1920.  Total  production  in  Canada 
employment,  what  trade  will  be  during  1921  was  812,860  tons  as 
required  by  all  the  industrialized  against  883,215  tons  in  1920. 


and  raw  material  shipping  na¬ 
tions  to  assure  them  the  same 


Construction  in  Canada,  accord- 


boom  ?  Countries  with  heavy  ing  to  McLean  Building  Reports, 
foreign  obligations  and  desirous  during  December,  amounted  to 
to  meet  these  obligations  must  $19,118,500,  the  .second  largest  Dec. 
necessarily  give  precedence  to  total  on  record,  being  exceeded 
this  factor  as  the  one  to  deter-  only  in  December.  1912,  when 
mine  their  foreign  trade  policies.  $31,125,528  was  expended. 


There  will  likely  be  very  little 
sympathy  with  any  nation  which 


Bank  call  loans  in  Canada  for 


will  insist  on  a  high  foreign  the  month  of  December,  .showed  a 

trade  level  just  because  she  wants  sharp  increase  of  $8,678,972.  This 

to  maintain  an  inflated  standard  was  somewhat  surprising  in  view 

of  living  .  .  .  We  are  starting  off  of  the  fact  that  the  trend  of  the 

on  the  wrong  foot.  We  are  setting  .stock  market  in  that  month  was, 

up  an  arbitrary  standard  of  liv-  to  say  the  least,  not  upward. 


ing  and  of  economic  behaviour¬ 
isms  for  ourselves  and  proceed 


Annual  report  of  the  Huron  and 


from  -ihere  to  look  for  the  re-  Erie  Mortgage  Corporation  shows 
sources  rather  than  be  able  to  savings  deposits  of  over  $5,900,- 
see  where  we  can  defend  our  000 — an  increase  of  over  $350,000 
claims  to  an  unwarrantedly  high  in  the  year.  Debentures  issued  in 
share  of  the  world’s  economic  Canada  stand  at  $8,334,000,  a 
intercourse”.  (The  Financial  growth  of  over  $600,000  in  1921, 

Times,  May  26th.,  1944).  - 

¥  4^  It  is  reported  that  the  Cana- 

Now  what  does  the  Monnet  dian  Car  and  Foundry  Company 
Plan  .suggest  for  France?  (and  ha®  been  buying  in  some  of  the 
remember  that  this  is  only  one  6  P-f-  notes  which  were  issued 
of  many  similar  plans  upon  which  >0  1920  in  payment  of  tax  dues, 
the  various  nations  will  base  These  notes  were  issued  at  par  and 
their  opinions  before  the  United  Ihc  present  price  of  about  80, 


Were  the  loose  talk  in  Congress  confined  to  purely  penditurcs  on  current  account  it  is  revealed  that  per  International  Chamber  of  Com-  |  pp^upy  ^'hird "’place  'beWnd"’l*30 

domestic  subjects,  no  one  outside  of  the  United  States  capita  net  outlay  has  diminished  considerably.  This  merce.  million  Americans  and  45  mil- 

could  presume  to  criticise  but,  to  the  crusading  Con-  means  that,  whereas  in  1930  the  net  expenditure  by  you  woifld  .step  up  to  a  man  V®"  Britishers  before  she  can  en- 

gressman  the  world  is  his  ovster  even  if,  as  is  municipalities  worked  out  at  $31.69  per  capita,  by  and  ask  him  what  about  the  ;  jo.v  total  employment. 


many  cases  —  his  knowledge  of  the  world  4943  it  had  been  reduced  to  $28.40. 


1943  It  had  been  reduced  to  $28.40.  economy  of  France.  He  probably 

One  interesting  .sidelight  on  this  subject  is  con-! 

“  ^  ,  bought  anv  postcards  since  the 

tained  in  the  following  note  which  follows  a  tabulation  j  First  Great  War  and  anyw'ay 


outside  of  his  own  country  is  derived  from  "Time”,  I  One  interesting  sidelight  on  this  subject  is  con- 
'‘Life’’  or  the  tabloids.  I  tained  in  the  following  note  which  follow 

B7xemi»lification  of  this  Congressional  trait  of  igno-  !  of  nuiiiicipal  expenditures  from  1930-43: 
rant  crusading  is  found  in  the  recent  charge  made  j  “During  the  war  years,  when  the  \\ 
in  W’n.shington  to  the  effect  that  a  cartel  exists  ini  "a.s  geared  to  war,  and  the  providing  o 


rant  crusading  is  found  in  the  recent  charge  made  “During  the  war  years,  when  the  whole  nation 
in  \Vn.shington  to  the  effect  that  a  cartel  exists  in  u;a.s  geared  to  war  and  the  providing  of  the  sinew'.s 
^  .  I  of  war  to  the  National  Government.  Municipal 

the  newsprint  industry;  that  selling  prices  are  fixed  Government  -  the  nearest  of  all  to  the  people  - 


in  Canada;  and  that  the  industry  should  be  investigated 
under  the  terms  of  the  anti-trust  laws.  This  sort  of 
talk  may  be  shrugged  oft  as  irresponsible  chatter; 
but  it  is  none-the-less  dangerous  —  particularly  in  the 
light  of  the  fact  that  it  was  uttered  in  Congress, 


denied  itself  by  going  w’ithout.  or  cutting,  services 
In  the  fifth  year  of  the  war,  municipalities  were 
spending,  per  person  --  man,  woman,  child  -  on 
local  services,  less  than  in  the  first  year  of  the 
war.” 

It  is  to  be  noted  also  that  during  the  war  years 


I  they  make  better  perfumes  at  the 
C.I.L.  plant  than  have  ever  come 
!  out  of  Paris.  As  for  the  third 
!  great  export  item  he.  could  never 
i  go  for  the  light  wine  stuff,  pre- 
I  ferring  Canadian  Rye  all  the  way. 

'  Of  course  he  would  be  wrong  if 
!  that  was  the  sum  total  of  his 
knowledge  concerning  French 
trade,  but  in  the  afternoon  he 
'  would  listen  to  an  official  of  the 
I  Department  of  Trade  and  Com- 


million  Americans  and  45  mil-  struction  and  Development  alto 
lion  Britishers  before  she  can  en-  gether  amount  to  a  sum  largi 
joy  total  employment.  enough  to  cover  our  (French 

“But  if  that  is  so,  in  what  posi-  trade  deficit  for  the  period  1946 
tion  on  the  trade  ladder  must  be  50  on  condition  of  course  that  w( 
the  many  and  more  populous  can  export  a.s  much  as  we  havi 
countries  which  have  equally  well-  ,  planned.’’  With  this  aid  Franci 
balanced  or  unbalanced  econo-  I  hopes  to  reach  a  point  where  ex 


Nations  International  Trade  Con-  ine  company  b; 
ference  next  spring).  saving  20  p.c. 

The  Monnet  Plan  says,  “the  dend  payment, 
loans  obtained  from  the  United-  - 

States,  the  Canadian  credits,  and 
loans  now  under  discussion  with  Q/^D  A  I 
the  International  Bank  of  Recon-  Ov.^TV/AJL 
struction  and  Development  alto¬ 
gether  amount  to  a  sum  large  -  , 

enough  to  cover  our  (French)  ^  ■Mocrlo..t 

trade  deficit  for  the  period  1946-  ixegieci 

50  on  condition  of  course  that  we  When  one  r 


the  company  by  buying  them  in,  is 
saving  20  p.c.  on  the  total  divi- 


SCRAP  BOOK 


Neglected  Drama 

When  one  recalls  that  in  the 


mies,  equally  well  integrated  in¬ 
dustrial  skills,  equally  well  plac¬ 
ed  sources  of  material  strength  ? 
This  question  is  worthy  of  an  an¬ 
swer  only  if  we  concede  that  all 
countries  will  be  determined  to 
have  total  employment  and  tlMt 
it  is  greatly  in  the  interests  of  our 


can  export  as  much  as  we  have  Danish  capital,  Copenhagen,  in  pre¬ 
planned.’’  With  this  aid  France  war  years  you  could  choose  among 
hopes  to  reach  a  point  where  ex-  three  Hamlets  in  a  single  evening — 
ports  will  completely  balance  im-  that  is  if  you  could  get  a  seat  in 
ports,  otherwise  she  runs  the  risk  the  packed  house— one  can  esti- 
of  incurring  an  enormous  foreign  mate  how  far-reaching  has  been  the 
debt  with  its  implied  threat  of  neglect  of  the  living  drama  in  this 
domination  by  a  foreign  power.  Dominion,  how  greatly  it  has  been 
“In  order  to  reach  this  trade  frustrated  by  the  cheaper-priced 
balance  by  I9.)0  France  must  j  moving  picture,  and  how  discourag- 


( Continued  on  page  7) 


where  support  for  charges  against  outside  interests  i  {he  net  expenditures  from  local  revenus  fell  within!  merce  and  he  would  hear  some- 


EDITORIAL  FORUM 


always  can  d<“pend  upon  a  sympathetic  hearing. 


these  revenues.  'A'ith  the  exception  of  1939,  the  first 


Price-fixing,  in  its  broad  sense,  is  an  integral  policy  year  of  the  war  .  .  .  There  was  an  immediate  dr 


thing  like  this. 

“The  tax  on  luxuries  such  as 


‘T 1  imported  wines,  perfumes,  etc.. 


Surrender ! 


Middle  East  and  China 


of  most  major  industries  today.  The  days  when  cut-  in  expenditure  from  local  revenue  after  1939,  and  j  is  rather  a  detri’ment  to  our  trade  i  At  long  last,  the  vote  in  British 

throat  competition  was  considered  as  a  healthy  busi-  there  was  no  increase  until  1943.  Even  then  the  per  with  France  insofar  as  it  serves  ^  Columbia  is  to  be  extended  to  Can- 

ness  policy  have  been  almost  forgotten,  so  long  has  it  |  capita  net  expenditure  was  less  than  that  of  1930  by  j  reduce  our  purchases  of  French  i  adian-born  East  Indians  and  Chin- 
been  since  the  principle  was  abandoned.  It  is  not  so  |  over  10  per  cent.  This  was  made  possible  by  the  de- I  ®  become  citizens, 

very  many  years  ago.  however,  since  cut-throat  com-  i  crease  in  municipal  debt  charges,  as  there  was  an  j  goods.”  That  sounds  alright  to  '  l^trSect*  aTufe^Tir^^T ^hJ  vX" 

petition  did  exist  in  the  newsprint  field;  but  the  con-  increase  in  general  costs,  and  a  much  greater  one  people  for  whom  France  is  the  ^ade  such  a  step  inevitable.  ^ 

dition  of  the  industry  during  the  “thirtie.s”,  when  in  educational  costs.  and  intention  and  deliberate  ex- 


ing  the  obstacles  facing  those  who 
would  restore  the  legitimate  theatre 
to  its  due  place  in  the  national  cul¬ 
ture.  -Ottawa  Citizen. 

The  Grin  Departed 

The  day  of  the  grinning  U.S. 


000  Pole.s,  200.000  Balts,  70,000  U-fateman  ‘  ar.nf.arc  tn  nT-or 

At  long  last,  the  vote  in  British  I  Yugoslavs  100  000  Jews  nerhans  appears  to  be  p'  er. 

Columbia  is  to  be  extended  to  Can- ^  lor.  ono  '  tti  ■  ’  •  BooseveU  s  pictures  invariably 

Me  .nd  thMe  who  becoo,.  cltlheos. '  ,i,l,  that  they  be  returned  by  force  1,1,;  irinn'lL!’  th■T^  “  terore“7te 


mills  were  competing  for  tonnage,  hardly  was  such  These  excerpts  from  the  report  point  up  a  tre:id  ,  a  still-life  of  vard  long  loave.s  of  I  Canadian-born  Japanese  ,  present  a  political  problem,  one  of  Byrnes  has  been  succeeded  by 

as  to  suggest  that  it  was  a  healthy  development  either  which  has  continued  and  (we  hope)  still  continues,  white  bread,  of  works  of  art  ram-  '  the  scope  of  the  proposed  ,  the  innumerable  disagreements  .sober  -  faced,  but  pleasant,  Geii. 

for  the  producer  or  the  consumer.  _ 1_  pant  amid  other  acce.ssories  to  nieasure  however,  is  something  to  ■  arising  out  of  the  basic  disagree-  Marshall,  and  Truman  has  become 

*  questioned.  No  one  who  gives  nient  between  the  democracies  and  Qerimi«?-fflrpd  anrf  thank  <rnnHni»cc 

The  Congre.s.sional  crusader  charges  that  market-  Canada  Ufc  And  Canadian  ^  However  would  vou  not  ex-  the  matter  a  moment’s  thought  can  !  Russia.  Since  their  maintenance  is  a  more  .serioms  minded.- St.^ Thomas 

ing  conditions  are  such  that  the  small  publisher  is  ®  wanaaa  tilfC  MHO  ^anaOian  when  we  are  discuss-  :  doubt  that  sooner  or  later,  the  B.C.-  on  the  victors  of  the  war,  Times-Journal. 

squeezed  and  has  to  pay  more  —  presumably  on  .some  Life  InSUI’ance  ing  the  foreign  trade  of  France  born  Japanese  must  be  given  the  they  represent  also  a  financial  and  - 

black  market  -  for  his  newsprint  than  doe.s  the  big  THE  prominent  place  occupied  by  Canadian  com-  S'luxurv  ?oS  ^oposaY  ^^^d1s7rimS®^Sams^  Retribution! 

piibli.oher.  Canadian  producers  can  hardly  be  held  panics  in  the  world  life  insurance  field  has  long  been  exported  from  France  ^rely  them  is  simply  surrender  to  the  "’''J  test  the  morality  of  a  world  j  One  afternoon  a  woman  hook- 

responsible  for  black  markets  in  another  country,  a  matter  of  particular  pride  for  the  Dominion.  In  amount  to  more  than  10'/?  of  the  passions  of  the  moment. — Vancou-  guaranteed  in  the  Unit-  i  agent  wangled  her  way  into  a  pri- 

but.  in.sofar  as  the  industry  here  is  concerned,  there  the  United  States,  in  Great  Britain,  in  Latin  America!  total  French  export  trade;  that  the  ,  ver  News-Herald.  ®  Thonias  A.  Edi.son, 

1=  .n.  cpiiin.  fnr  ,ii  into  the  the  renihhe.n  in  Aei..  en.1  ih.  ■  real  interest  of  France  as  an  ex-  '  -  rights. ---Winnipeg  Free  Pre.ss.  and  delivered  to  him  a  powerful 


as  to  suggest  that  it  was  a  healthy  development  either  which  has  continued  and  (we  hope)  still  contlnue.s 

for  the  producer  or  the  consumer.  _ 

The  Congre.s.sional  crusader  charges  that  market-  _  j  I  •£  A  J  ^  J* 

ing  conditions  are  such  that  the  small  publisher  is  Canada  Life  And  Canadian 

squeezed  and  has  to  pay  more  —  pre.sumably  on  some  Life  Insurance 

black  market  —  for  his  newsprint  than  does  the  big  THE  prominent  place  occupied  by  Canadian  co 
piibli.sher.  Canadian  producers  can  hardly  be  held  |  panics  in  the  world  life  insurance  field  has  long  be 


is  one  selling  price  for  all  newsprint  going  into  the  and  the  Caribbean,  in  Asia  and  the  East  Indies;  in;  ot  France  a.s  an  ex-  _ 

United  States,  just  as  there  is  one  price  for  the  Cana-  these  places  and  in  many  other  sections  of  the  world  |  u7s^an7that7h^e’r7aY  goaTof^^the  Compulsory  Voting  ,  High''r  Wages 

dian  consumer.  Neither  are  prices  fixed  in  any  com-  Canadian  life  companies  have  been  operating  for  French  economy  in  its  natural  The  Legislature’s  special  coni-  r  t  °  \ 

mittce  room;  the  industrv  merelv  has  decided  —  i  years  and  have  earned  the  respect  of  peoples  who  I  drive  towards  economic  indepen-  mittee  on  electoral  reform  has  every 

....  .  ...  .  .  .  ‘  ‘  I  fiance  is  nnf  tn  o-et  hacU  the  niios.  reason  to  believe  that  democraev  in  Peineiic  lo  me  laea  ot  nigne 


i  they  are  a  moral  problem.  Their  fate  i  Retribution ! 

will  test  the  morality  of  a  world  }  One  afternoon  a  woman  hook- 
which  has  guaranteed  in  the  Unit-  agent  wangled  her  way  into  a  pri¬ 
ed  Nations  Charter  to  protect  hu-  j  vate  office  of  Thomas  A.  Edi.son, 
man  rights. -Winnipeg  Free  Pre.s.s.  ;  and  delivered  to  him  a  powerful 


-  I  talk  on  a  set  of  volumes  .she  was 

Hie-h'-r  Wap-es  I  promoting.  The  inventor  didn’t 

nigii  I  wages  I  particularly  care  for  the  books,  but 

In  the  main  moat  people  are  syin-  i  the  power  and  logic  of  the  woman's 


■  -  ”■  . ^  dance  is  nnf  tn  O-Ct  hacU  the  niios  reason  to  believe  that  demoeraev  in  lu  i,iie  luea  oi  iiigiier  wages  argument  was  unassailable,  and 

and  that  many,  many  years  ago  —  that  It  IS  good  biisi-  mightnototherwi.se  have  heard  the  name  of  Canada.'  uonable  statu.s®^  a.s  the  world’s  British  Columbia  would  be  power-  salaries.  Nobody  ever  is  pre- j  Edison  succumbed. 

ness  for  one  producer  not  to  undersell  or  oversell,  The  position  of  the  Dominion  in  the  life  insurance  i  couturifere  but  to  e.xport  enough  fully  invigorated  by  compulsory  pared  to  admit  that  he  personally  j  as  he  was  signing  the  order,  Mr. 

another.  world,  all  the  more  meritorious  in  view  of  the  relati\e  '  industrial  and  agricultural  pro-  voting.  People  who  don’t  pav  enough  according  to  his  deserts,  and  j  Edison,  still  under  the  spell  of  the 

United  States  piibli.shers  are  obtaining  newsprint  population  of  the  country  in  comparison  With  that!  ducts  to  balance  her  fantastically  attention  to  the  problems' of  gov-  ready  to  agree  that  pr^  eloquence,  inquired.  “How 

.  .  .  •  I  iinhalanceri  trarlc  hiiHerpf  ernment  to  rare  to  exnress  a  choice  aoiy  me  omer  leilow  too  IS  eniitlea  ,  m  the  world  did  vou  ever  succeed 


in  the  world  did  you  ever  succeed 
in  mastering  such  a  long  and  con- 


,  ^  J  „  ,  ,  t  f  t  I  unbalanced  trade  budget.  ernment  to  care  to  express  a,  choice  ®u‘.V  ine  omer  leiiow  too  is  entitled  ,  in  the  world  did  you  ever  succeed 

from  Canada  today  at  a  price  about  .>0  per  cent  to  of  many  of  the  countries  in  which  Canadian  companie.i  ]  jp  ip  among  candidates  deserve  to  be  to  more.  1  in  mastering  such  a  long  and  con- 

75  per  cent  less  than  Canadian  mills  could  obtain  in  have  e.stablished  themselves  on  an  impressive  scale,!  Anyway,  at  the  end  of  the  meet-  stimulated.  Impo.'ition  on  them  of  a  The  citizen  as  taxpayer  may  look  '’mcing  speech?” 

a  host  of  newsprint-star\ed  countries  throughout  the  finds  its  explanation  in  the  fact  that,  as  a  young  and  j  ‘ug  there  was  in  thi.s  respect  just  penalty  for  neglect  of  the  elemen-  at  the  situation  a  bit  differently,  but  !  The  woman  smiled, 

world.  The  British  publisher  still  is  producing  a  comparativelv  undeveloped  country,  its  people  earlv  '  ^®  ®  knowledge  duties  of  citizenship  is  not  at  higher  taxes  are  the  inevitable  and  |  “Oh,  our  speeche.s  are  taught  to 

skeleton  newsnarcr  because  Canadian  mills  haw  de-  turned  to  life  assurance  as  a  means  of  exerrisintr  thoir  i  at  the  beginning  and  all  unfair.  logical  re.sult  of.-  higher  wage.s.  at  the  home  office,’’  .she  replied. 

sKeieron  neuspapci  oecause  L^anaaian  miiis  n0\  .  ce  turnea  lo  lire  assurance  as  a  means  of  exercising  their  ,  all  the  very  constructive  efforts  The  only  ..  contrary  argument  Many  sav,  for  example,  that  school  i 'by  means  of  the  uhonograDh'"  ^ 

cided  to  follow  a  policy  of  serving  their  traditional  innate  virtues  of  thrift.  This  is  demonstrated  in  the'  towards  making  Canada  world-  which  might  influence  the  Legi.sla-  teachers '  are  ’  not  paid  adequately.  '  Wall  Street  Journal  o**  ^ 

market  in  the  United  States  first.  The  mills  here  celebrating  during  the  past  month  by  The  Canafla  Uade  conscious  are  weakened  in  ture  in  considering  the  committee's  Well,  in  Ottawa  at  least  they  are  to  '  _ 

h.,.,  ,„c,.c„e„  t.,c  pr,ce  lo  U.S.  .c-  Lll.  Compan.v  o,  i»  huoOr.dlP  IlL.S'rd  Ita  P^lJl'fsThoJr i  The  Nahanni  Valley 

mn.ers  as»m  a..  Iron,  the  beglnnihg  ot  thl.  year  and  |  operations  At  the  recent  annual  meeting  ot  that  world  aqoarely  In  the  taee  and  ot  the  Individual  But  the  .,lignte.,t  announeed  auh.etantlal  Increaa.  I  It  I.,  a  ..iniple  matter  to  build  up 

the  latter  would  have  had  to  grin  and  pay.  The  in-  company,  reference  was  made  to  the  sound  basis  upon  |  acknowledge  the  mess  that  it  pre-  examination  will  expose  the  .spe-  gg  peopig  lament  the  small  pay  of!  mystery  and  legend  round  some  area 
dustrv  here,  however,  learned  its  lesson  the  hard  way  which  life  insurance  in  this  country  was  established  ciousness  of  thi.s  reasoning.  Indivi-  nurses  —  Ottawa  Civic  Hospital  re-  far  removed  from  the  highways  and 

lu  the  ■tnirtlo.-.  and  no  on.  can  r.asonably  ,.y  that  and  ha.  h.eu  malntaln.d.  InipoSn™ ‘Th’'a»„.“r  “  oo“p.U.d°t;  TS/ny*  tlimi?  wSief  STlt  me™  SL/ng  ^7  son^unTiS 

unjustified  advantage  has  been  taken  of  Short  supply  I  "The  practices  and  principles  which  eventually  rently  engaged  in  planning  to  re-  are  for  the  common  good.  Van-  "Ut  it  means  increasing  room  lates  .  ccessi hie  and  na.  some  unusual 


Every  country  of  any  economic  duals  in  our  society  are  frequently  cognizes  and  meets  this  complaint  byways,  particularly  if  tttfe  region 
importance  vvhatsoever,  is  cur-  compelled  to  do  many  thing.s  which  ^^3,^3  increasing  room  rates  is  ina'cces.sible  and  has  some  unusual 


conditions  in  the  newsprint  market. 


The  practices  and  principles  winch  eventually  rently  engaged  in  planning  to  re-  are  for  the  common  good.  Van- 
formed  the  framework  of  government  supervision  of  i  “economic  independance"  couver  Sun. 


and  means  going  to  the  taxpayers  features-. 


Proceedings  at  last  weeks  meeting  of  the  Canadian  Canadian  life  companies,  L.  C.  McEvenue,  president  domestic  opera 

_  ,  ,  "  .  ...  „  .  ,  .  J  /■  gi.  .  .  tion.---.  The  Monnet  Plan,  which 

Pulp  and  Paper  Association,  extensively  reviewed  of  the  company  pointed  out,  followed  a  pattern  set  by  has  just  been  prepared  in  Paris 

elsewhere  in  thi.s  issue,  demonstrate  clearly  the  far-  the  Canada  life  in  its  first  twenty  years  of  activity!  to  do  thi.s  job  for  France,  can  be 


On  World’s  Conscience 


for  a  large  additional  sum  next 
year. 


So  it  is  with  the  Nahanni  Valley 
of  British  Columbia  which  now  has 


If  our  civic  taxes  are  boosted  in  i  many  intriguing  name.s  calculated 


A  million  human  beings,  the  .so-  1947,  it  will  be  becau.se  of  high-  U"  excite  the  spirit  of  the  advcntiir- 


sccing  policv  being  pursued  by  the  industry.  Service  to  i  when  it  was  the  only  Canadian  life  company  in  opera-  '  ('uplRated  more  or  less  closely  called  displaced  persons  of  the  war,  er  wages,  because  we  are  being  ,  dim  recesseY'and'rue'^ed 

\  .  ,,.  tv,  1  f.,  r  tiyyy,  'TV. t .  o,.  «  '  '  u  J  J  ,  '  -J  J  At.  i  most  othcr  European  capitals,  weight  heavily  on  the  world's  con- 1  more  generous,  or  at  least  more 

the  customer  not  selling  prices,  was  the  Keynote  of  tion.  This  supervision  has  guarded  and  guided  the  !  3„^j  3,3^  gj,  science.  They  are  scattered  from  just,  to  those  who  work  for  us.-  |  stretches  as  they  have  been  found 

all  repo'-ts.  All  of  which  justifies  the  C.P.P. A.  presi-  interests  of  all  Canadian  policyholders  very  well  Trade,  although  there  is  consider-  western  Europe  to  North  Africa,  the  Ottawa  Journal.  ,  in  almost  every  valley  in  the  coun¬ 
dent  in  his  expressed  opinion  that  the  industry  need  indeed.  j  _ ! _ ®  I®"'*  ““'■® 

not  suffer  the  set-backs  of  the  past  but  can  go  on  to  The  origin  of  cash  surrender  values  and  paid  up  ,  !  erne.ss  ill-prepared  for  eventualities, 

greater  achievements.  i  insurance  in  this  country,  the  Canada  Life  head  stated,  JT  "9  ^  f*  1  a  a  '  department  of  mines  and  re- 

- -  'ms  tnT„C'"‘^'’U,n'  “'’’"■"V”  ^  ITl^luP  ^tOTW^  of  trlG  ^iTPPt  :ri’h"\.’WT.TdwnrnaluK^^^^ 

Real  Need  For  A  Labor  Code  i  meeting  that  the  prospectus  of  that  year;  II  lOlLlK^  KJLXJI  1^0  \JJ  LI  :  blKshed  facts  of  its  tragedies  and 


)t  suffer  the  set-backs  of  the  past  but  can  go  on  to  I  The  origin  of  cash  surrender  values  and  paid  up 
eater  achievements.  j  insurance  in  this  country,  the  Canada  Life  head  stated, 

- -  was  first  put  forth  by  the  company  in  1849,  and  he  j 

Da._I  Baa.  a  I  jtold  thc  mccting  that  the  prospectus  of  that  year; 

Real  Need  For  A  Labor  Code  |  announced  this  added  protection  to  policyholders  un-  j 

EVERY  now  and  then  there  are  efforts  by  smart ,  gble  to  continue  paying  premiums.” 


—  rather  than  clever  labor  leaders  and  politicians]  With  a  background  such  as  this,  it  is  not  surprising!  Continued  buying  of  St.  Law- 1  Traders  around  local  tickers  An  old-time  trader  caused  a 
to  bring  together  industrial  labor  groups  and  farm  j  that  Canadian  life  companies  have  been  establisliing  !  *’®”ce  Paper  common  .stock  ha.s  re- '  claim  they  are  able  to  figure  out  great  deal  of  discussion  jvhen  he 
labor  groups  in  a  gesture  again.st  capita'i.sm.  Tliey  new  records  during  the  past  few  years  and,  morel  .suited  in  the  from  the  ticker  that ,  “The  Eddie 


from  the  ticker  that 


ONE  OK  THE 


consistently  close  their  eyes  to  thc  fact  thaf  in  urban  .significant  still,  that  they  carried  on  their  books,  at  '•‘O  LAND  belief  that  READ  SIG.NS  some  i  m  p  o  r  t  a  n  t  i^ARGEST  .SINGLE  Taylor  grt 

communities  the  capitalists  are  few,  but  that  in  rural  the  end  of  1915,  con.siderablv  more  than  half  a.s  mucli  ^'^^•'''TROL  OF  ST.  an  A  m  e  r  i-  OF  SOME  BIG  deal.s  are  being  |  BI’YING  FORCE.S  ha.s  been  t 
communities  the  capitalists  are  many  -  practically  ijfe  in.surance  outside  of  Canada  than  they  did  on  group !  DEALS  worked  out.  For, 


LAWRENCE  P.APER  can  group !  DEALS  worked  out.  For  largest  buyers  iviouiiung  raiiroau  cosus  nave 

I  .  A  ^  .  of  Canadian  stocks  in  the  history  caused  one  United  States  road  to 

all  farmers,  in  principle  and  in  practice,  are  capitalists;  Canadian  live.s.  -seeking  some  day.s,  for  m- ,  Canadian  .stock  exchanges’’,  compute  the  cost  of  sounding  loco- 

capitalists  in  that,  whether  a.s  farm  owners  or  tenants,  ‘-'ontrol  of  the  company.  The  cor- 1  stance,  there  ha.s  been  unusual  activ-  y^ibat  he  tried  to  convey  was  that  motive  whistles.  The  statisUcian.s 

they  are  working  for  themselves  and  their  rewards  pQj.3jg  position  of  the  various  com-  ity  in  Mas.sey-Harris  common,  and  thi.s  group  actually  bought  stocks  found  that  one  of  thoee  “toot-toot-U- 

are‘  based  on  their  mental  application  and  physical  Curf  Commenfs  on  Current  Events  included  in  the  St.  Law- !  on  one  day  a  block  of  2,500  shares ,  and  put  them  away  in  the  port-  toot’’  whistles  the  engineer  sounded 

‘  \»UIT  V^OffirnenrS  on  ^UrrenT  CVenFS  ,,onr.o  rr,Q,io  it  waa  ma  thmno-h  in  nno  troHo  folios  of  their  controlled  invest-  at  every  level  crossing  as  his  tram 

efforts,  rather  than  hours  of  labor  and  wage  scales  ^  ^  iu  ■  i.u  .  nrient  trusts.  In  the  past  there  have  rumbles  through  the  countryside 

established  by  a  labor  union.  —  •  . . .  '  -.-..i  difficult  to  determine  just  what  Tiaders  made  up  their  minds  that ;  pggjj  large  pools  qn  the  Street  that  and  which  takes  up  only  tw'o  or 

Recently  we  have  seen  a  letter  from  a  Western  The  local  weather  experts  tell  us  that  we  had  the  plans  should  be  followed  to  unravel  the  Argus  Company,  which  was  al-  j  had  been  interested  from  time  to  three  seconds  of  time,  costs  the  road 
A-  r  u  .  1  .u  .  w  .  u  Tan.iarv  An  rannrH  That  Un'*  hnw  mnat  of  Capitalization  if  any  real  re-  ready  a  large  holder,  was  in  the  |  time  in  different  stocks,  but  their  about  one-third  of  a  cent.  The 

Canadian  farmer  who  takes  the  extreme,  but  perhap.-?  .  j.  ..  .u  .  •  ■  '  .1  *  »■  organization  was  submitted.  This :  market  to  buy  enough  more  to  give  j  plan  was  to  gradually  carry  their  longer  ones’,  when  the  engineer 

not  unusual  attitdde  that  “the  lawlessness  of  the  us  saw  it  —  indicating  that  impressions  and  statistics  jn  turn,  due  to  the  fact  that  their  group  control  of  the  company,  j  holdings  to  higher  levels  and  sell  wants  clearance  on  a  signal  that 


group  !  DEALS 
seeking 


being  |  BI’YING  FORCE.S  ha.s  been  the 
For  largest  buyer.s 


try,  for  in  a  land  .such  as  ours  men 
are  always  going  far  into  the  wild- 
erne.ss  ill-prepared  for  eventualities. 

The  department  of  mines  and  re¬ 
sources  at  Ottawa  has  a  bulky  file 
on  this  valley  and  when  all  the  esta¬ 
blished  facts  of  its  tragedies  and 
natural  characteristics  are  studied 
there  is  little  illusion  left,  certain¬ 
ly  no  mystery  attractive  enough  to 
warrant  an  expedition.  Vancouver 
Province. 

Tooting  Costs 

Mounting  railroad  costs  have 


of  Canadian  stocks  in  the  history  cau.sed  one  United  States  road  to 
of  Canadian  stock  exchanges’’,  compute  the  cost  of  sounding  loco- 


porate  position  of  the  various  com-  ity  in  Mas.sey-Harris  common,  and  thi.s  group  actually  bought  stocks  found  that  one  of  thoee  “toot-toot-U- 
—  —  —  aBa  panics  included  in  the  St.  Law-  on  one  day  a  block  of  2,500  shares !  and  put  them  away  in  the  port-  toot’’  whistles  the  engineer  sounded 

turt  L.Ommenrs  on  current  tvenfs  ^33  ,,  through  in  one  trade.  I  /^elr  controlled  invest-  at  every  level  crossing  as  his  train 

,7  .  .  .  .  ^  i  A,  ,  ,  ■  ■  .  X,  ment  trusts.  In  the  past  there  have  rumbles  through  the  countryside 

'  ■  ■■■  ■■  '  . . .  '  '  difficult  to  determine  just  what  ^  Traders  made  up  their  minds  that ;  been  large  pools  qn  the  Street  that  and  which  take.s  up  only  tw'o  or 

The  local  weather  experts  tell  us  that  we  had  the  plans  should  be  followed  to  unravel  the  Argus  Company,  which  was  al-  j  had  been  interested  from  time  to  three  seconds  of  time,  costs  the  road 


unions  and  their  utter  irresponsibility  is  due  to  the  frequently  do  not  jibe, 
labor  legislation  of  the  last  decade’’.  He  adds  that  * 


large  arrears  of  dividends  have  ac-  i  In  this  connection  the  Street  be-  I  out  on  a  basis  that  would  give  them  is  dilatory  in  turning  green,  costs 
cumulated  on  different  issues  of !  lieves  that  among  the  largest  hold-  the  most  attractive  profit.  In  the  a  little  more. 

preferred  stocks,  and  they  all  have  ers  of  Argus,  with  “Eddie”  Taylor  |  case  of  the  Taylor  group,  after  pur-  Figuring  that  the  whistle  ia 


only  a  few  years  ago  the  unions  were  asking  for  a  H  could  be  that  President  Truman’s  critics  will  cleared  aW  The  Canadian  |  and  his  associates,  is  the  Belgian  chase  of  substantial  holdings  they  sounded  "every  mile  or  .so,  the  co.st 

closed  shop  with  little  confidence  that  any  govern-  find  that  ridicule  is  a  two-edged  political  wesoon  group  that  has  been  in  the  St.  Law- '  syndicate,  which  has  been  so  active  always  endeavor  to  take  an  active  operating  the  tooter  in  the  110- 
ment  would  grant  such  a  privilege  Now  having  Give  the  American  public  the  impression  that  their  lence  picture  since  the  start  have  i  in  Canadian  stocks  foi  some  years  part  in  the  management  of  the  run  on  any  of  the  roads  be- 

eained  the  closed  shop  throu-h  strikes  or  ’in  some  president  is  just  an  average  citizen  trying  to  do  a  ®  pretty  tough  road  to  travel,  I  past.  The  accumulation  that  h  a  s  companies  they  were  interested  in.  St.  Thomas  and  Wind.sor 

gainea  tne  tioseu  siiop  Lmou„n  siriKts.  or.  m  some  i  j  but  now,  with  such  marked  im-  taken  place  naturally  greatly  re-  with  a  view  of  expanding  operations  ha  nhAiit  fortv  cents 

cases  by  rulings  of  arbitrators,  the  check-off  is  being  good  job  and  they  may  decide  that  he  is  the  type  to  provement  in  the  pulp  and  paper  !  duced  the  floating  supply  of  the  and  profit.s,  and  in  this  way  justify  g  ^  3*.  M,at  thev^are  cheap  be- 

demanded.  (The  check-off  according  to  reports  has  see  to  it  that  they  get  a  square  deal  in  Cong re.ss  and  industry,  they  figure  there  .should  ,  stock  in  both  the  Montreal  and  Tor- I  higher  prices  for  their  holdings.  po,,se  thev  serve  as  a  warnine  and 

been  the  stumbling  block  in  the  .settlement  of  the  so  put  him  back  in  the  White  House.  |  be  a  good  chance  of  taking  care  of '  onto  markcLs.  Trader.s  have  often  In  carrying  out  the  plan  they  have  /  And  then 

o  M  4#  I  past  accumulations  and  get  off ,  commented  on  the  fact  that  when  I  afforded  hundreds  of  shareholders  1,7^  ^  ^  . 

strike  at  Noranda  Mines).  V  ¥  V  to  a  fresh  start.  The  American  this  particular  group  is  accumulat- i  in  different  companies  opportuni-  4hey  sound  so  roma  ,  .otom- 

The  Western  farmer  already  quoted  suggests  t.'iat  We  doubt  if  we  would  be  “so  very  far  from  wrong”  group  that  is  credited  with  so  much  ing  a  large  holding  they  try  to  hold  ties  to  sell  out,  usually  with  attrac-  The  railway  tinanuers  'hs.v. 

certain  union  leaders  have  grown  bold  because  thev  if  we  said  that,  despite  the  Baruch  reference  to  atomic  of  the  recent  buying  is  said  to  be  the  stock  around  a  certain  level,  |  tive  profits.  Among  the  older  com-  “®  ,  ^®''f  ® 

,  ,  '  ,,,  ,  .  ^  i».w.  in  rannHa  thera  u,prp  morp  apriniii.  ipaita  thoroughly  conversant  With  the  rather  than  to  allow  it  to  get  out  panics  in  which  they  are  reported  the  cost  Let  em  toot. -St. 

have  learned  that  governments  are  afraid  to  refuse  .  .  L  •  .  u  .  newsprint  industry,  and  are  also  of  hand  by  advancing  too  quickly,  to  have  acquired  a  substantial,  or  Thomas  Times-Journal. 

their  demands.  For  this  he  does  not  blame  the  govern-  in  the  United  States.  Our  guess  is  that  while  Ottawa  customers  of  the  company.  In  this  way  they  are  able  to  es-  controlling  interest  are  Dominion  ■■■ - - 

ments  so  much  as  the  public  which  has  supported  had  the  courage  to  go  after  the  culprits,  Washington  They  would  be  anxious  to  work  I  tablish  a  fair  average  price  on  their  Tar  and  Chemical,  Standard  Chemi-  The  Financial  Times  is  published  at  •JS'.i 

thP  unions  and  eovernments  merely  bow  to  the  popu-  found  that  their  counterparts  in  that  countrv  were  along  with  the  Canadian  crowd,  purchases.  Afterwards  any  ap-  cal  and  Massey-Harris.  Incidentally  Noire  Dame  St.  West.  Montreal,  by  the 

“  .6  AAiitiP..  th.t  thP  “hn.h  hi. ah”  AAiiAv  nr’p-  '^bo  finally  have  brought  the  var-  predation  in  value  that  occurs  is  i  the  increa.sed  business  has  meant  Montreal  Financial  Times  Pnbiishinc 

Jar  will.  poiiiic.  i  i  .  ,  p  y  p  e  companies  through  to  a  strong  quickly  reflected  in  the  value  of  attractive  commi.ssions  to  scores  of  Company,  Limiled.  Montieai.  Seereiaij 

This  Westerner  suggests  that  the  solution  to  the  |  vailed  position  in  the  industry.  i  their  investment  portfolio.  1  Canadian  brokerage  hou.ses.  4.  g.  Thomas. 


they  sound  so  romantic,  and  so  com¬ 
forting.  The  railway  financiers  may, 
but  most  of  us  don’t  care  a  hoot 
about  the  cost.  Let  ’em  toot. — St. 
Thomas  Times-Journal. 


I  so  deep  in  politics  that  the  “hush,  hush”  policy  pre- 


This  Westerner  suggests  that  the  solution  to  the  |  vailed 


their  investment  portfolio. 


1  Canadian  brokerage  hou.ses. 


A.  E.  Thomas. 


HINTS  TO  INVESTORS 


I 


THE  FINANCIAL  TIMES,  FEBRUARY  7,  1947 


Can.  Nor.  Power  Pref.  ' 

Please  be  g;ood  enough  to  discuss  ' 
on  your  Hints  to  Investors  page  ' 
the  position  of  Canada  Northern 
Power  preferred  and  the  future 
prospects  for  the  company.  I  own 
some  shares  which  have  been  held 
for  quite  a  number  of  years,  dur¬ 
ing  which  time  the  fortunes  of  the 
company  have  changed  consider¬ 
ably.  What  is  your  opinion  regard¬ 
ing  the  outlook  for  dividends  on 
the  preferred  stock?  Can  you  esti-  | 
mate  what  might  happen  to  the  ' 
preferred  stock  if  the  province  of 
Quebec  were  to  take  over  as  did  j 
the  province  of  Ontario  not  so  long  ' 
ago.  C.  S.  D. — Sudbury.  i  , 

Dividend  on  the  7  per  cent  $100 
par  value  preferred  stock  of  Can- 1 
ada  Northern  Power  Corp’n  appears  i  | 


INQUIRIES  from  lubscrihors 
in  rogard  to  thair  invastmants 
and  problams  ara  invitad. 
Answars  ara  based  upon  informa 
tion,  which  THE  FINANCIAL 
TIMES  baliavat  raliabla,  fair 
and  unprajudicad,  but  beyond 
'the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swars  thought  to  be  of  public  in¬ 
terest  will  ba  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries 


I  The  Bank  Stocks  '  Howard  Smith  Paper  Com. 

.\mong  other  investments  I  hold  i  have  some  shares  of  Howard 
some  shares  of  Bank  of  Montreal,  Smith  Paper  Mills  (common)  which: 
Royal  Bank  and  Bank  of  Nova  have  been  held  for  some  years  now 
Scotia.  1  have  recently  been  get-  |  and  on  which  I  am  in  receipt — af- 
ting  increased  dividends  on  all  three  !  ter  a  patient  wait— of  a  dividend 
and  am  wondering  whether  there  at  the  rate  of  25  cents  quarterly, 
are  any  further  prospects  ahead  for  in  view  of  the  recent  eanrings  re- 
the  shares. — L.A.L.,  Toronto.  coni  of  this  company,  the  dividend 

There  is  some  reason  to  believe  dftes  not  appear  to  be  a  very  gen- 
that  prospects  for  dividends  attach-  i  eroiis  one  and  I  would  be  very 
I  ing  to  shares  of  Canadian  chartered  glad  If  you  would  discuss  this  sub- 1 
banks  have  not  yet  been  exhausted,  ject  on  your  Hints  to  Investors ; 

Although  some  improvement  in  page,  with  particular  attention  to ; 
operating  conditions  in  the  banking  the  present  position  of  the  com- , 
,  field  has  been  in  evidence,  general  pany,  its  prospects  and  the  rea- 
improvement  in  bank  earnings  sons  for  such  a  cautious  dividend 
:  which  was  in  evidence  last  year —  ;  policy  being  followed.  S.  A.  S. — ' 
and  on  which  increased  dividend  Montreal.  i 


Investment  Securities 

Government,  Municipal 
Public  Utility,  Industrial 


All  issues  ^oted  and  dealt  iiu 
Dominion-wide  service. 


Royal  Securities  Corporation 

Limited 


Offices  throughout 
Canada 


244  St.  James  Street 
Montreal 


330  Bay  Street 
Toronto 


The  decline  in  exports  from 
North  America  has  forced  many 
importing  countries  to  deplete  ra¬ 
pidly  the  grain  supplies  available 
from  their  own  harvests.  As  these 
supplies  are  used  up,  these  coun- 


par  value  preferred  stock  of  Can-  |  Inquiries  ,  rates  now  in  effect  are  based  —  Discussion  of  a  company’s  divi- 

ada  Northern  Power  Corp'n  appears  |  |  was  due  in  large  measure  to  reduc- 1  dend  policv  is  a  subject  which  must.  ssssEas-BBB,BSi^BaBasaBaBaBasBaBsaBBBaiBBBaaBx^Baa8BaEaBBBaBaHBMEMBaBagHBBKa^HB*HaB 

ta  be  relatively  well  secured  in  view  ^da  and  in  times  of  normal  gun- '  ®  '  of  neces.sity,  be  approached  with  -  decline  in  exnorts  from 

of  past  record  and  early  outlook  °  norniai  ’’“P  pj.Qyjjg-i  j_  jq.c  jjU(j„et  care  Cnmnanv  directors  after  all  ^  ,  aeciine  m  expoiis  1.  0 

for'^orporation.  For  ye^r  1945-  considerable  export  -arket  |  P^°^;d«d^^or^  n  ^945^^  ^g  care.,^^^^^^  \Y/^JJ  hnoi^tinTc;un^rief  toX^^ 

aufn  o“f  •ts'^Nythern^Ont^^^^  For  some  years  demand  for  com- j  ^orporation  taxe.s  was  granted  ip  ,  one  else  to  evaluate  working  capital  W  OrlCl  W  HCS-t  OltUd-tlOfl  pid^y  thf  grain  supplies  available 

siihsidiarv  tn  the  Ontario  HvHrn--^  '  output — as  With  other  brew- j  budget  and  there  are  expecta-  needs  of  the  organization  as  well;  from  their  own  harvests.  As  these 

net  earntno-tt  were  renortert  at  Cry  Companies  in  Canada — has  been  !  t  h  at  forthcoming  federal  •  as  other  factors  which  might  affect  "" . . .  " - -  '  — . -  ■  supplies  are  used  up,  these  coun- 

oniiivaiont  of  «Q  a  share  on  the  out  materially  in  Bxcess  of  production  I  budget  wull  bring  some  additional  j  the  dividend  policy.  Generally  Ottawa  —  Unle.ss  the  rate  of  (  the  beginning  of  the  new  season  tries  will  have  to  rely  on  imports 

ctooir  Viecnite  curtail  facilities.  Although  there  has  been  I  reduction.^  which  may  apply  to  speaking,  also,  it  is  reasonable  to  bread  grain  exports  from  surplus-  and  current  export  requirements  and  in  many  areas  the  situation 

inent  ir^onorationa  of  ^oiH  minca  in  somc  improvement  in  the  balance  that  directors  have  more  producing  countries  can  be  in-  have  to  be  met  almost  entirely  is  approaching  a  stage  as  critical 

Vorth.naatarn  riiiahoo  racrion  t.rhioh  bctwcen  supply  and  demand  in  re- 1  yc®*".  r  .  J  V.  ,  I  ^han  an  abstract  interest  in  divi-  creased  during  the  first  half  of  from  the  new  crop  grain.  Conse-  as  that  existing  in  the  spring  of 

eorvaH  hv  nnmnanv  .lamanH  Cent  months,  this  Condition  Still!,  OpGf®liuns  of  Chartered  banks  dends  on  their  company  s  stock.  1947,  rations  in  many  countries  quently,  little  grain  was  available  1  1946. 
fee  oTioro-,r  ^hao  haon  ^aci^rHieo-  te  Gxists  and  appears  likely  to  con- 1 1'®'®  recently  been  showing  some  1  For  year  1945  Howard-Smith  re-  will  again  be  at  dangerously  low  in  forward  positions  early  in  the  Trade  reports  indicate  that  the 

efficiai  ee  on  inaea,^ina.  tlnuc  for  somc  tlmc  to  comc  yct.  J  improvemcnt.  ^ith  controls  being ;  ported  operating  profits  dowm  at  levels,  states  the  Dominion  Bureau  season  and  nearly  all  supplies  for  United  States  plans  to  ship  400,- 

anaia*  ao  a^racfi’if  Companv  has  plans  for  improve-  business  on  a  basis  $3,794,9,58  from  $4,061,502  for  of  Statistics  in  its  monthly  review'  export  have  had'  to  be  railed  to  000,000  bu.shels  of  grain  by  March 

the  ®od  extensions  which  in- 1  to  normal,  denriand  for  bank  previous  year,  reflecting  a  consider-  of  the  wheat  situation.  While  the  ,  lake  ports  and  the  seaboard  from  31,  and  to  continue  shipments  at 


standing  stock  Despite  curtail-  operations  for  latter  portion  of  this 

ment  in  operations  of  gold  mines  in  improvement  in  tne  balance  j 

Northwestern  Quebec  region  which  between  supply  and  demand  m  re- .  operations  of  chartered  banks 
=  V.,,  Cent  months,  this  condition  still  .  '-'pviiiiiuiiK  Limi lcicu  uamvo 

s  served  by  the  company,  demand  ,  ,  ^  annears  likelv  to  con-  I  *'®'’®  recently  been  showing  some 

for  energy  has  been  according  to  exists  and  appears  iiKe  j  to  con  With  controls  being 

1 o.  tinuc  for  .somc  timc  to  come  j'et.  iiuhiuvciiichl.  v-uunui®  uemg 

official  reports,  on  an  increa.=ing  Comnanv  has  nlans  for  ininrove-  lightened  and  business  on  a  basis 
■scale  as  a  result  of  new  contracts  evtinsinn/  whw-h  eloser  to  normal,  demand  for  bank 


Signed  during  the  current^ear  Net  1  erection  of  a  new  bottling  1  which  had  been  at  ^  able  rise  in  operating  costs.  Chiefly  total  world  grain  crop  in  1946  was  producing  areas.  the  rate  of  56.000.000  bushels  pci 

earnings,  as  a  consequence,  are  like- ^  ^2,5  million.;?  minimum  during  the  war  and  the  |  by  reason  of  reduced  appropriation  some  10  per  cent  larger  than  the  With  the  transportation  sy.stems  month  after  March  31  to  the  end 

IV  to  be  shown  at  least  as  high  for  ^  _  _ immediate  war  oeriod.  has  been  ex-  fnr  HAnrpriAtiort  and  dAniAtinn  hut  emoii  on  Kfincrino- 


,  ance  sheet  of  companv  showed  net  i  I  showed  a  slight  improve-  Much  of  the  improvement  in  can  grain  into  world  trade  was  els  of  wheat  and  flour  equivalent 

reUred  during  year.  working  capital  of  $6,297,562,  an  '  which  were  productive  of  an  almost  |  menik being  up  at  $1.96  a  share  on  world  grain  production  in  1946  re-  well  below  expectation.s  during  the  or  83  million  bushels  above  the 

Bonds  of  corporation  were  ^e- 1  gijQpj  |  negligible  rate  of  return  for  the  ,  comirmn  stock  from  $1.88  a  share  I  .suited  from  record  crops  of  wheat,  fir.st  half  of  the  crop  year.  It  i.s  earlier  goal, 

deemed  on  May  1st,  19^  from  funds  !  figure  at  end  of  previous  yggr.  |  banks,  has  also  been  showing  some  in  1945  r  retained  earning.s  in  both  j  corn  and  oats  in  the  United  State.s  e.stimated  by  the  Office  of  Foreign  Canada's  exports  of  wheat  and 
received  from  Ontario  Hydro  as  con-  ^  amounted  to  $9,.  j  reduction  and  a  continuation  of  this  cases.)  land  a  better  than  average  wheat  Agricultural  Relations  of  the  U.S.  flour  in  terms  of  wheat  amounted 

^deration  in  Northern  Ont^io  ^22,332  in  addition  to  which  there  ^Tend  may  be  expected.  Dividends  on  common  stock  were  |  crop  in  Canada.  However,  re.servcs  Department,  of  Agriculture  that  to  14  million  bushels  during  the 

Power  sale.  Fixed  charge.s  in  1945 1  ^  capital  .surplus  of  $100  057.!  ^^®  bght  of  the  foregoing  it  inaugurated  on  a  quarterly  basis  |  in  both  countries  were  depleted  at  about  seven  million  long  tons  of  j  month  of  December  bringing  the 

accounts  amounting  to  $238,931  seems  reasonable  to  assume  that  of  25  cents  a  share  in  194,5  and - - — •  wheat  and  flour  were  exnorted  total  for  the  fir.st  five  months  of 


Cash  and  investments  totalled  $6.- 1  s®®*"®,. ’;®®®o"®*’>®.  t'’  assume  that  of  25  cents  a  share  in  1945  and 


wheat  and  flour  were  exported  total  for  the  first  five  months  of 


This  alone  will  mean  ^  a  pj  $2107  570.  consequence,  stocks  you  hold  ap- !  since  then  and  $1  a  share  in  all  are  that  1946  results  will  show  an  .  lion  tons  for  the  same  period  last  export  or  carr,v-over  at  the  end 

equivalent  to  about  $4.35  a  share!  with  nmsner’ta  fnr  some  im-  P®®*”  worth.y  of  retention;  particu-  was  distributed  during  1946  with  increase  over  thi.s  figure.  ,  year.  of  the  crop  year.  t 

on  55,000  shares  of  preferred  stock  e,i‘„»  ,.r.biA,p  d.irino-  ^aely  when  generally  strong  position  25  cents  paid  on  January  30th  la.st.  _ ! _ ‘ 

outstanding.  P^®"i®"t  >n  ®®i®®  '^®  ng  Canadian  chartered  banks  to- 1  Steadily  rising  costs  with  ceil- !  • 

There  ha.s  been  talk  from  time  eurreni  vear  ana  a  lunne  leuiu  taken  into  consideration  ine-  nrices  has  been  a  factor  of' 

- - f - p - O  tion  m  income  and  e.p.  tax  basis  ®ce  laKen  inio  consiaeiauon.  mg  prices  nas  oeen  a  lacior  01  ,  . . .  ,  . .  . . '  . . . . .  .  ' 

10  lime  or  reaemption  ot  preierrea  .  neriod  it  is  reason-  ^  considerable  importance  in  earn-  ^  ,  , - l.u - l.  . .  ,  . . , 

share.s  of  corporation  froin  proceeds  X  tLt  net  earnings  for  Universal  Decimal  System  ings  of  company.  Earning.s  for  year  I 

of  a  new  issue  carrying  a  lower  diVl-  ;  f,  'f:  yoai-  ocl  caiiuugs  rinsed  however  should  reflert  I  rTr«l  r  t  ^  -  A  I 

dend  rate.  Such  repoks  have  been  ,  this  fiscal  period  may  show  some  Could  you  give  me,  any  in  1 1  I  TThp  pra  of  mrOp  nrivafp  il 


natural  reason  Tt^Ten^^^^  in 'view  of  im-  tion  relative  to  a  society  in  the  |  t®;’°''*‘»y  reduction  in  excess  pro¬ 

wards  refunding  of  bond  issues  re- j  Pressive  balance  .sheet  Position  of  Vnited  Stales  devoted  to  the  «<1- '  {long^thatTa^JLlided 
financine- of  nreferred  shares  during  company,  this  might  enable  direc- ,  voeacy  of  the  decimal  system?—  “ons  inai  was  provioeo  tor  in 

n^t  2  vefrs  takin?  adv^ntaae  of  !  to«  federal  budget. 

pasi  i  years,  laxing  aavaniage  or  final  dividend  in  iie-ht  of ,  «  ,<ni,.e,.eoi  ,ie  Insofar  as  prospects  for  current 

prevailing  cheap  money.  A  factor  the  final  dividend,  in  iigni  pt  This  matter  of  a  universal  de-  concerned  there  are  cond 

in  nossibilities  of  such  a  develon-  the  foregoing,  Molson  s  stock  ap-  cimal  system  has  proved  an  intri-  y®®*^  conceniea,  inere  are  good 
in  possiDiiiiies  01  suen  a  develop- i  tr,  offer  some  attractions  aa'o.,.ine-  ever  Vvie  veere  T  iUe  grounds  for  anticipating  a  further, 

ment  in  connection  W'ith  Canada-  ,  P®®*^®  to  offer  some  aitraciions  as  ^  guing  study  over  the  years.  Like  f™„r„ve™ent  in  oneratine-  results 

Northern  Power  is  the  fact  that  nre-  ®  purchase  at  current  market  for  many  others  debatable  subject !  improvemeni  in  operating  results 

iNorinern  t-ower  IS  me  lati  inai  pre-  .  c  relative  aecnrltv  ,vv,eee  erenererte  ere  ir.  =ev,e  !  and  iH  camings.  Since  beginning  of 

ferred  stock  i.s  callable  at  a  pre-  ®'^‘t  relative  security.  w-hose  proponents  are,  in  .some  coun- 

niium  of  10  ner  cent  This  means  - " - -  tries  at  least,  but  a  small  fraction  ‘  ®  sizeap  e  r  se  in  seuing  Price 

that  corporation  would  have  to  float !  INGERSOIX  PAYS  MORE  I  of  the  population,  it  has  from  time  !  °  gnte^^and  Lmand^^r  Lne  pap?r«  ' 

a  new  preferred  .stock  at  a  con®*^- Ltd  hTve  ^declaferi  i  atten?^^^^  'b  e^^'^'vXallv  I  in  excesr  of  Tro- 1 

erablv  lower  rate  of  dividend  be-  5®1Tu  nave  declared  a  attention,  then  been  virtually  canacitv  in  country  i 

fore  a  refinancing-  oneration  w'ould  cents  per  share,  pay-  ‘tabled’.  I  ”“®v'®  J;®P®®>Ty  in  country.  . 

be  iustiffed  operation  would  ,  ^7,  to  record  March  15.  I  On  looking  over  the  information  ^  interest  to  common  share-  j 

As  regards  the  po.sition  of  pre- !  Th*®  compares  with  a  di.stribution  ,  presently  available  we  note  thaU  °  ^®^®  in replac^g  7tT^71 - 

ferred  stockholder.s  in  the  event  of  I  of  50  cents  per  share  on  December  the  movement  has  gained  very  little  “^^ing  1945  in  replacing  'L  ; 


Quebec  government  taking  over 


Supplied  by  Oswald  A  Orinkwatsr. 

Ulv.  App.  YId. 
rate  price  P.C. 
.\Kiiew  Surpass  . .  l.Sll 

A I II  III  ilium  .  .  H-lie  I'-*’’ 


cast  W'ould  be  hazardous.  It  w'ould  |  — ~— 
be  reasonable  to  assume  however,  ikl\/BCTit4CKIT  VIFIHC 

in  view  of  the  fact  that  company!  IN  V6J  I IVIBIN  I  TIELV9 

has  no  funded  debt,  that  compen- 1  .  ■ 

.‘=ation  for  a.s.sets  of  Quebec  com-  „  ,•  j  w  n.  .u  a,  n-intw. 

pany  would  at  lea.st  be  sufficient '  m,,  ^pp 

to  pay'  preferred  shareholders  of  rate'  pHo 

corporations  in  full.  .\giiew  Snrpasa  . .  i.Sii  it? 

i/i  A I II  III  ilium  .  .  H-iie  I'-*’’ 

I  in  Malliurst  ‘‘A’*  .  l.ilO 

Molson  s  Brewery  u.  c.  power  “a”  .  i.t.ii 

The  stock  of  Molson’s  Brewery  !!’'[''."•*  "  c.'imi  liit' 

.  ,  J  J  i  Heldinit  Coiticelli  -  o.uu  liw 

has  been  recommended  to  me  as  a  in-azilian  .  -!* 

good  buy  today  for  income  with  iiell  Teicplmue  .  s.i'O  188 

comparative  safely.  Please  let  me  huildiiix  I’roduois  ....  i.a||  dijV 

have  your  opinion  on  this.  E.  T.  N.  l,,v.  31111  35 

— Quebec.  ‘lu’c.  ext . " _  !'■"> 

At  current  market  of  35 — 35’ i,  :  C.  A  D.  Susar .  .8t)  jit 

.stock  of  Mol.son’s  Brewery  Ltd.,  I  .  2  5(1 

provides  a  yield  of  only  about  2%  j  f^.,V,‘''sreamsliips’ '!!!!! ^  l"(io  i.i 

per  cent  on  regular  annual  dividend  |  Cnuadinii  itreweries  —  i.5(i  35> 

rate  of  $1  a  share  on  i.ssue.  Com-  i  <;hii.  Cottons  .  i.8([  4(| 

pany  however,  follows  a  policy  of  j  '  2.511  .5H 

paying  a  final  dividend  in  addition  !  f;,an.  Vimgais  -tn  1.5' 

to  the  regular  payments, of  25  cents  i  (iuu-  Hionze  .  _2.(iii  4| 


of  50  cents  per  share  on  December  the  movement  has  gained  very  little  ' 

15  last.  Company  has  been  paying  publicity  in  recent  years.  However,  '  shares  or  $100  par  -value  6 : 

$2.00  per  share  since  1944,  while  one  of  our  re.search  sources  suggests  ;  f®''  e®nt.  preferred  stock  former- 

in  1943  it  paid  out  $3.25.  In  1942  '  that  you  might  get  the  information  I  •^®''^  *®®^®  ®f 

dividends  amounted  to  $4.00  a  share  |  you  require  by  communicating  with  i60,000  shares  of  $2  a  share  $50 

and  in  1941  to  $4.25  a  share.  :  one  or  both  of  the  follow'ing  or-  P®r  ''®'“®  Preferred.  Dividend  re- 1 

- —  i  ganizations: 

.wi%y«a-rAA.>k.i<r  VlEir^C  International  Bureau  of  Weights  0<^0>'®®rli’  compare  with  $430,218 

INVESTMENT  YIELDS  &  Measures,  Washington,  d.C..  j  O"  ®"  ®'l'''i®>  ®®,y'".K 

_  U.S.A.,  or:  The  Decimal  Associa-  I  ‘V®''®  than  $110,000,  which  is  1 


tion,  229/231,  Finsbury  Pavement  !  ^^,®®"ts  ®  share  on 


House,  London,  E.C.  2,  England 


We  also  came  across  a  reference  outstanding. 


332,836  shares  of  common  stock  ! 


Malliurst  "A”  . 

M.  C.  I'ower  “.V”  .... 
Hrilish  Amei-ican  Oil 
Melding  Coi  ticelli  . . 
Mi-azilian  . 


I.IK)  22  4.55 

l.I.O  3!l  5.51 

I. IIP  3, 'pi;  3.88 
fi.lHI  l(i7  3.5!t 

2.(KI  33  «.V(I 

8.110  188  4.2(i 

1.00  30  Vi  3.28 


rim  to  the  American  Metric  Associa-  I  Coverage  for  dividends  on  com-  j 
4.02  tion,  located  some  years  ago  at  1.56-  tu on  stock,  it  will  be  seen,  is  very 
Fifth  Avenue,  New  York  Citv,  N.Y.,  ;  substantial-— more  than  2  to  1  on  I 
but  cannot  be  sure  if  this  or'ganiza- ,  P®®‘®  ^945  earning.s  plus  saving.s  ^ 

S  tion  is  still  in  existence,  as  it  is  no  !  ‘^l®  year  on  preferred  dividend  re- 
s.vo  longer  listed  in  the  Manhattan  ;  qu'rements  With  further  reduction , 
•Hi'  telephone  directory.  corporation  taxes  for  this  year; 

_ 1 _  provided  for  in  1946  budget  and  , 

Donnarnna  Incrpasp«  upward  revision  in  ceiling  prices  | 

1.43  ^^o******^®**"  increases  paper  with  outlook  for  elimina- 1 

3  Dividend,  Pays  Extra  tion  of  ceilings  enf^irely,  p'bssibilities  j 

_ _  for  higher  dividend.s  in  common ; 

fi.fi"  Directors  of  Donnacona  Paper  stock  can  be  visualized.  ! 

Co..  Ltd.,  have  declared  semi-  current  market  of  29.  stock ; 


•t’28  telephone  directory. 

5.7ii  ' 

Donnacona  Increases 


Co..  Ltd.,  have  declared  sejai-  current  market  of  29.  stock 

■/ou  annual  dividend  of  50  cents  per  I  P*'ovides  a  yield  of  less  than  3^2  i 

4.21  share  and  an  extra  of  25  cents  I  P®e  cent  on  basis  of  prevailing  divi- j 

3.0(1  per  share  on  common,  both  pay-  i  dend  rate  of  $1  a  share  annually.  [ 

able  April  1,  to  record  March  1.  i  This  relatively  low  return  i.s,  in: 

j'ril  I  Thi.s  indicates  an  annual  divi-  i  itself,  an  indicator  of  market  an- 1 


3.(Mi  per  share  on  c 
!  able  April  1,  to 


for  1944-45  fiscal  year. 


This  constitutes  an  attractive  re- 


earnings  over  next  year  or  two. 

For  fi.scal  year  ended  September 
30th,  1946,  Molsons  reported  pro- 


( excluding  refundable  e.p.  tax)  as 


pared  with  $1.66  a  share.  !  ^ 

Molson's  Brewery  Ltd.,  with  its  ‘  soutiia 


your  great  grandfather  drank”. 
Company,  with  National  Breweries 
Ltd.,  supplies  a  predominant  pro¬ 
portion  of  the  demand  for  brewery 
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The  Effect  of  a  Fluctuatin*  Mon¬ 
etary  Unit  on  the  Income  State¬ 
ment. 

Is  Industrial  and  Commercial 
Accountins  Organized  to  Per¬ 
form  Its  Functions? 

The  above  are  features  in 
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•Payable  In  U.S.  Funds 

of  .50  cents  a  share  paid  November  :  - - - - 

1  last  and  with  a  total  of  75  '  CORRUGATED  PAPER  INITIAL 
cents  a  share  paid  in  1946.  For  ;  Declaration  of  a  25-cent  dividend 
1945  company  paid  50  cents  a  i  on  common  of  Corrugated  Paper 
share,  as  against  25  cents  in  1944.  Box  Company,  Limited,  payable 
No  dividends  were  paid  in  1943  |  March  1,  to  record  February  15,  i.s 
and  1942,  while  in  1941  10  cents  |  initial  payment  on  the  issue.  The 
a  share  was  distributed.  I  latest  annual  report  of  the  company 

The  Monnet  Plan  Sheds  Light 
On  Our  Problem  Too 

(Continued  from  page  6.) 

more  than  double  her  1938  exports,  formance  in  recent  .years  in  spite  | 
The  effects  of  international  com-  i  of  the  fact  that  this  was  due  al-  i 
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IiU'istment  Dealers 
Assodashn 
•/  Canada 


The  era  of  large  private 
companies — Is  it  vanishing? 


Regrettable  though  it  is,  the  impact  of  taxation  in  recent 
years  has  placed  so  great  a  burden  upon  owners  of  private 
companies  as  to  compel  them  to  sccic  relief  by  rearranging 
their  capital  structures  and  becoming  publicly  owned  enter¬ 
prises. 

All  private  companies  are  not  able  to  do  this  because  they 
are  not  of  sufficient  size  to  warrant  the  offering  of  shares 
to  investors.  Fortunate  indeed,  therefore,  are  those  whose 
business  is  of  sufficient  size  and  character  to  merit  public 
financing.  Moreover,  in  setting  up  a  new  capital  struaure 
it  is  possible  to  reflect  more  adequately  the  teal  asset  value 
and  earning  power  of  a  business. 

Each  situation,  however,  varies  and  must  be  dealt  with 
according  to  the  prevailing  conditions.  The  experience  we 
have  gained  in  discussions  w’ith  principals  with  whom  we 
have  worked  in  solving  re-financing  problems  and  preparing 
securities  for  public  acceptance,  we  place  at  the  service  of 
others. 

At  this  season,  when  past  operations  and  future  plans  are 
under  review,  it  is  an  appropriate  time  to  consider  this 
matter. 

Confidential  inquiries  invited. 


Gairdner  S  Company  Limited 


Toronto 

Hamilton 


360  St.  James  St.  W.,  Montreal 

Marquette  4194 


Montreal 
Quebec  City 


For  Participation  in  a  Well  Managodt 
Rapidly  Growing,  Soft  Drink  Business: 


petition  will  probably  make  them¬ 
selves  felt  by  1948.  In  the  world 
of  tomorrow  a  country  will  be 
able  to  export  considerable  quan¬ 
tities  of  goods  only  by  one  of  two 
methods:  either  by  starvation 
wages  and  a  low  standard  of  liv¬ 
ing,  or  by  means  of  greater  pro¬ 
ductivity  of  labour.”  Obviousl.v 
France  will  not  resort  to  the  first 
of  these  solutions  (nor  will  any 
other  country  above  the  slavery 
.status).”  The  great  French  ex¬ 
porting  industries,  notably  en¬ 
gineering  and  textiles,  must 
lower  their  cost  of  production 
through  an  increase  of  the  pro- 
ductivit.v  of  labour  and  an  in¬ 
crease  in  real  wages  (lower 
prices).” 

In  our  export  trade  we  Cana¬ 
dians  present  a  rather  defiant 
picture.  We  gleefully  boast  of  the 
fact  that  three  out  of  every  eight 
depend  on  this  trade  for  a  living 
when  we  rather  ought  to  be 
frightened  of  this  fact.  We  hope 
to  pit  our  11  million  spoiled  peo¬ 
ple  against  the  other  nations 
which  are  rapidl.v  becoming  con¬ 
scious  of  the  fact  that  onl.v  hard¬ 
er  work — more  productivity  per 
man — can  .save  them  from  eco¬ 
nomic  disaster  and  the  dismal 
role  of  va.ssal  states.  We  continue 
happ.v  at  the  knowledge  that  at 
thS  moment  we  can  undersell  the 
United  States  abroad,  forgetting 
that  this  is  due  only  to  the  fact 
that  the  United  States  has  the 
screaming  meemies  worse  than 
we  have,  but  which  may  not  last 
for  very  long. 

We  insist  on  lulling  our  in¬ 
stincts  by  referring  to  our  per- 


most  solely  to  the  financing  b.v 
ourselves  of  exports,  man.v  items 
of  which  are  now  again  being 
produced,  and  no  more  shoddily 
than  b.y  ourselves,  in  the  coun¬ 
tries  which  we  have  supplied. 

Perhaps  one  of  the  truths 
which  we  must  learn  as  .«oon  as 
possible  is  the  fact  that  the  at¬ 
mosphere  around  the  world  has 
changed  radically.  There  was  a 
time  when  we  based  our  trade 
estimates  upon  the  demands  from 
a  global  W.P.A..  when  we  were 
going  to  lay  out  gardens  on  the 
Sahara  Desert  and  raise,  within 
a  few  years,  new  industrial 
economies  in  former  wasteland.®. 
Too  many  of  us  have  not  realized 
that  the  talk  of  such  things  has 
ceased. 

Nor  have  many  yet  realized 
that  it  will  be  almost  impossible 
to  keep  a  part  in  the  operations 
of  the  Bretton  Woods  scheme, 
the  loans  that  .go  for  reconstruc¬ 
tion  and  the  loans  that  will  fi¬ 
nance  foreign  trade.  Too  many 
people  .still  grope  through  the 
fog  of  pious  shipboard  platitude.s 
of  war  years,  when  great  men 
would  taik  of  their  hopes  and  we 
mistook  them  for  realizable  plans. 
It  would  be  a  di.stinct  show  of 
smartness  if  we  reduced  that 
"three  among  eight”  to  perhaps 
“two  among  eight”  dependant 
upon  our  foreign  trade.  Unless 
we  feel  quite  certain  that  we  will 
find  ways  and  means  of  answer¬ 
ing  the  concrete  statements  and 
the  demands  of  the  other  coun¬ 
tries  which  will  be  coming  our 
wa.v  at  the  U.N.I.T.C.  next  April 
or  May. 


Orange  Crush  Limited 

Common  Shares 

Listed  on  the  Montreal  Curb  Market  and  I'be  Toronto  Stock  Exchange. 

Orange  Crush  Limited,  tfarougli  control  of  four  nationally  marketed  drinks, 
Orange-CRLSH,  Curd’s  Dry  Ginger  Ale,  KIK,  and  Hires  Root  Beer,  has 
attained  a  position  of  major  importance  in  the  Canadian  soft  drink  industry. 

In  addition,  by  acquisition  last  year  of  control  of  Orange-Crush  Company, 
Chicago,  Orange  Crush  Limited,  in  one  major  transaction,  grew  from  a 
company  whose  business  was  limited  to  the  Canadian  market  to  one  in  which 
it  controls  the  marketing  in  the  United  States  and  in  many  other  countries 
of  Orange-CKUSH,  one  of  the  leading  soft  drinks  sold  in  the  Americas. 

Earnings  of  both  the  Canadian  and  American  companies  in  the  last  fiscal 
period  showed  a  marked  increase  over  the  previous  year.  It  is  expected  that 
profits  should  show  continued  improvement  as  more  sugar  becomes  available 
and  as  additional  markets  are  developed. 

One  of  the  best  managed  companies  in  the  soft  drink  industry,  we  believe 
that  the  Common  Shares  of  Orange  Crush  Limited,  at  current  levels  are  an 
outstanding  medium  by  which  to  participate  in  the  continued  development 
of  a  rapidly  growing  business. 

Descriptive  analysis  gladly  supplied  on  request. 


DAVIDSON  &  RORERTSON 

Members:  Montreal  Slock  Exchange,  Montreal  Curb  Market 
and  The  Toronto  Stock  Exchange. 

266  Notre  Dame  W.,  Tel.  PL.  8971  -  MONTREAL 

Toronto  St.  Catharines 
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D|7/'^D|\C  CIiT'  '  three  divisions  of  the  group 

Pj|j^  l\l!l vl/l%l/l3  iJLi  1  ^department,  insurance,  annuity  and 

accident  and  health,  and  altogeth- 

IN  PA^T  YFAR  RY  *'■  sal^'y  and  wage 

111  1  l\l3  1  1  D  1  :  earnei'S  now  enjoy  the  benefits  of 

/mfl  a  m  lirfinril  I  Ifil^  .  Great-West  protection  under  one  or 

GREAT  WEST  LIFE  " 

In  conclusion,  Mr.  Manning  re- 

-  ^  feried  to  the  increasing  evidence 

Uiisiness  in  Force  Passed  Bil-  on  eveiy  side  of  ail  people  for 


RECORD  GROWTH 
DOMINION  LIFE 


Bank  Staff  Changes  INSURANCE 

ROrAL  BA.NK  OF  CANADa”  SALES  FOR  1946 


greater  personal  and  family  se¬ 
curity  and  the  increasing  recogni- 


-  R.  Glahome,  formerly  manager  of  -  I 

Increase  of  $33,701,000  in  1946  The  Royal  Bank  of  Canada  at  Car-  Tot*l  of  $1,176,894,000  For 
Bri„R»  1.  F.roe  ‘.i  With  $96  9SJ,(HK. 

to  $305,747,<MM>  G.  V.  S.  Sharpe,  assi.stant  man- '  Uecemper  I 

- -  ager,  Kingston,  Ja.,  has  been  given  _  i„«„ranee 


-  ^e  .dT  r  in^  as;^::;^^^^  Brings  Bnsiness  in  Force  assistant  manager.  ,  | 

Unsiness  in  Force  Passed  Bil-  on  every  side  of  ail  ^people  for  to  .$305,747,fMM»  G  V  S-  s  P  y,,  ^  man 

...  ...  ......  ^  •  greater  personal  and  family  se-  - -  ager,  Kingston,  Ja.,  nas  oeen  given  'Toronto-  —  New  life  insurance 

lion  Dollar  Mark  Ulth  Gain  curity  and  the  increasing  recogni-  Waterloo;  —  In  releasing  f'nan- ;  P®-^  purchases 'during  the  past  year  to- | 

of  $133  Million  *^'on  of  the  place  that  life  insur- ;  cial  statement  for  >ear  1946  of  ,  ^rL^L"^  $1,176,894,000  according  to  [ 

_  aooe  plays  in  providing  this  se-  ^^6  Dominion  Life  Assurance  p"!t“^nd  ^N^sau  figures  compiled  by  the  Life  In- ! 

curity.  Company,  Ford  E.  Ku;nf.  pre- '  End,  Nas.sau,  ^ 

BIG  NEW  BUSINESS  striking  evidence  of  this  during  sident,  announced  that  the  gain  “a  a  .  •  sociation  and  announced  by  the 

- -  the  past  year  has  been  seen  in  of  life  insurance  in  force  represent-  E.  A.  McRae,  formerly  account- 1  insurance  Officers 

Winninee  _  The  vear  1946  was  ,  the  extent  to  which  men  and  wo-  ed  an  alltime  high— $33,701,000.  To-  ant,  Ea.st  End,  Vancouver,  becomes  ■  /Association.  The  figures  designate  i 

one  marked  bv  a  record  of  accom-  '  men  returning  to  civilian  life  from  ,  tal  business  in  force  of  company ,  assistant  manager  at  Saskatoon,  ordinary  insurance  just  | 

nlishment  anci  progress  never  be-  i  the  service  of  their  country  have  now  stands  at  $305,747,000.  ;  Sask.  ‘  brought  into  force,  and  do  not  in- 1 

fore  eoualled  in  the  historv  of  the  been  purchasers  of  new  and  addi- ;  «some  indication  of  our  progres-  D.  M.  Martin,  accountant,  Vernon,  j  dude  dividend  additions,  reinsur- ! 
companv  H  W  Manning,  vice-  i  tional  life  insurance  protection.  growth  can  be  gained,"  Mr. ;  B.C.,  goes  in  the  same  capacity  to  ance  acquired,  pension  bonds  with- 1 

president  and  managing  director  of  i  - -  Kiimf  .said,  "from  the  fact  that  our :  New  Westminster,  B.C.  R.  C.  ^n-  out  insurance,  annuities,  group  or 

The  Great  West  Life  Assurance  ,  wwrwwvws  /I  1  f  AfO  rilTAlIfkT  business  in  force  increased  7.49r  in  |  layson  has  been  made  accountant  wholesale  business. 

Co  stated  in  presenting  the  annual!  W  II  Ih  I- A  I  MV  VHI I W  IV  the  vear  1942,  8%  in  1943,  8.9%  at  Vernon.  By  provinces,  the  .sales  of  "or- 1 

report  for  the  year  at  the  55th  »»  UiTlllU  UllV  ff  11  i  19-44  9  jn  1915  and  12.4%  dur- 1  A.  D.  Macgillivray  of  Georgetown,  dinary”  insurance  for  the  year  were  ' 

annual  meeting  held  here  this  A  !>!  P  I  IPP  B.G.,  has  retired.  w  •  00  oaa  non  i 

week.  i  RY  FOIIITARI.F  I  IFF'  “The  company  has  continued  its  -  Columbia  ..  $  92,064,000 , 

A  billion  dollars  of  business  in  D 1  LyUIl/iDLLl  LIlL  extensive  plans  to  increase  e^f-  ^ANK  OF  TORONTO  siJSchewaii .  50  609000 ! 

force  was  a  notable  milestone  _  ficiency  of  operation  both  m  the ,  |  ^ ®  .  «7  sal  nnn ' 

passed  in  1946.  Commencing  the!  head  office  and  in  the  branch  ter- 1  H.  R.  Chapin,  formerly  manager  ]  Manitoba  .  67,386,000 

vear  with  $924,000,000,  the  billion  \\aterloo,  Ont.:  Reports  pre-  ^itories  and  has  succeeded  in  low- ,  of  The  Bank  of  Toronto  at  Swan  I  Ontario  .  onc’Jfnnno 

.lollar  mark  was  reached  in  -foly  ;  meeting  of  gring  its  costs  considerably,  on  both  River,  Man.,  has  been  given  the  Quebec  . .  306,780,000 

and  at  the  close  of  the  year,  the  The  Equitable  Life  Insurance  Com-  yg^^.  renewal  business.  I  Post  of  manager  at  Regina,  Sa.sk.  ,  New  Brunswick  -  , 

total  had  grown  to  $1,057,000,000.  1  pany  of  Canada,  by  M.  J.  Smith,  ,j,^g  a^.grage  production  of  the  com- 1  J.  B.  Simpson,  manager  at  Preece-  Nova  Sco.ia  •••••••■  45,660,000  j 

This  gain,  bv  fsr  the  largest  in  i  President  and  General  Manager,  field  representatives  has  in- 1  ville,  Sask.,  goes  in  the  same  capa-  ,  Prince  Edward  Island  6,026,000  ; 

anv  one  year  in  the  company's  show  important  gams  in  business  greased  substantially  since  1939.  city  to  Swan  River  ^ 

■listory.  was  achieved  not  only  by  |  of  company  for  1946.  rphis  is  due  to  some  extent  to  the  H.  G.  Law,  accountant  at  York-'  Canada  ••••• .  5i-i<®-8»4,000 , 

the  large  volume  of  new  business;  New  Insurance  amounted  to  $7,-  increasing  acceptance  of  life  in-  ton,  Sask.,  has  been  made  manager  2®  i-,  9,498,000  j 

out  was  also  due  to  the  excellent  ;  714,498,  a  gain  of  47%  over  1946,  surance  by  the  insuring  public  and  at  Birch  River,  Man.  j;!??  1 

persistency  of  old  business.  i  bringing  the  total  in  force  to  $56,-  to  the  improvement  in  the  Com-  p  w  Butler  manaaer  of  insnec- '  sales  totalled  $96,992,000 ; 

New  protection  placed  in  force  235,643,  an  increase  of  about  $4.8  pany's  procedure  in  selecting  re-  tion’  department,  head  office,  has  Biitisr'^lnmb^r''*"'^ S*  **8^086^00 ' 

under  insurance ^and ^annuity  poU- i  million.  presentatives  who  have  an  aptitude  been  given  the  post  of  manager  at  *  a®QQftn^ 

cies  aggregated  $173,345,000  on  the  ;  assets  showed  an  expansion  for  the  business,  and  to  a  new  pro-  parry  Sound,  Ont,  succeeding  F.  '  .  aobi  000 

lives  of  over  50,00  men,  w^en  and  during  year  of  $1,029,779  and  now  gram  of  training,  which  was  begun  jj  Hurst  vvho  has  retired.  I  . 

.-hildren  throughout  the  Dominion  ^/a^  $17,737,685.  Bonds  repre-  in  1944.  r.  h.  N.  Rowland,  accountant  at  1 . 


company,  H.  W.  Manning,  vice-  !  tional  life  insurance  protection 
president  and  managing  director  of  ! 

“ ~.‘^iplDE  GAINS  SHOWN 

m'eung  h.M  her,  " '  DV  pAIIlT  *  DI  C  I  [EC 

A  billion  dollars  of  business  in  D 1  LyUIl/iULL  LIl  Ll 

force  was  a  notable  milestone  '  _ 

passed  in  1946.  Commencing  the  !  . 

vear  with  $924,000,000,  the  billion  \\aterloo,  Ont..  —  Reports  | 


$  92,064,000 1 

66,557,000  I 
50,609,000 
67,386,000 ' 
.509,187,000 ' 
306,780,000 
32,625,000 
45,660,000  ! 

6,026,000  I 


K,!  ■  s®nt  33%  of’ the  assets,  and  83%,  “New  business  paid  for,  increased  Yonge  and  Bedford  Park,  Toronto,  ;  nlllK*.*"  .  oTlll 

Stites.  Th  s  exceeds  by  ,  bonds  are  of  the  Dominion  and  revived  during  the  year  1946,  has  been  promoted  to  manager  at  „  o  'll, ‘..'i;;, .  o’fiaf 


42,194,000 


$.12  000,000  the  am<)unt  of  new  j  National  Housing  Act  amounted  to  $48,470,000  of  which  Avenue  Road  and  Joicey  Blvd.  ^  ' 

business  placed  in  1945  and  ,s  an  ^  ^  ^  ^  ^  represented  Canadian  sales,  i  J.  R.  Jones,  accountant  at^arnia.  i  jaia'd  3,921,000 

evidence  of  the  widespread  public  |  mortgages  21%.  New  the  balance  coming  from  the  com- 1  Ont.  goes  to  Chatham,  as  Xnager.  ' 

approval  of  the  services  atroraea  .  invA.stmfnt.s  in  1946  were  it  iTnifoH  v  lur  of 


per  cent. 


96,992,000 
685,000 ; 


approval  o£  the  services  afford  u  rtgages  investments  in  1946  were  pany's  branches  in  United  States,  E.  M.  -Wallwin,  accountant  at  t  ofi  ooo  nnn 

fhP  comnanv  :  $2,575,835  of  which  51%  was  in  Jamaica  and  Newfoundland.  main  office,  Hamilton.  Ont.  has  Newfoundland . ^  ’685  OM ' 

*  tota^lina  $17  - 1  National  Housing  Act  loans.  "The  company's  assets  increased  been  given  the  post  of  assistant _ " '  ‘  _ ’  | 

’P'S  orln'^  were  distributed  to  policy-'  Policy  and  annuity  reserves  were  by  nearly  $4,000,000  and  total  $72.-  manager  there.  a  »  r  u  - 

atid  hceeficiaries  Cing  increa.sed  by  $782,611  to  $14,652,-  745.000  at  the  end  of  the  year.  E.  J.  Reid,  accountant  at  Owen  the  security  of  policyholders  now  1 

?qi6  Of  this  total  over  $12  000  000  134.  To  offset  the  lower  interest  70.7%.  of  these  assets  are  in  bonds  Sound,  Ont.,  is  going  to  Sarnia  in  •ncr«®se  | 

was  naid  to  livine  policyholder’s.  |  trend  the  company  has  been  revalu-  and  debentures.  At  the  end  of  1946,  the  same  capacity.  B.  H.  Knowles,  of 

\vas  paid  to  living  poiicynoiaers.  ,  policy  reserves  and  in  1946  market  values  of  all  securities  held  Alliston.  Ont,  has  been  made  ac-  y®**-  of  $1,928,366.  that  is  25.6  | 

Assets  up  .$30  Million  ;  converted  the  business  of  1926,7,8,9  j  was  $2,142,966  in  excess  of  the  book  countant  at  Owen  Sound.  P**"  ®*of-  ' 

The  saving.s  of  the  company’s  from  a  3>i%,  to  the  higher  3%,  i  value.  The  company’s  average  earn-  S.  P.  Coe,  accountant  at  Galt, 

many  thou.sand  policyholders  grew  basis.  Business  issued  subsequent  to  ,  ings  on  invested  assets  was  3.66%r.  Ont.,  is  going  to  supervisors’  de- 

diiring  the  vear  by  $‘30  254,000  and  1925  is  now  valued  at  3%  and  up;  "During  the  year  1946,  $4,422,600  partment,  head  office.  A.  W.  Kruse, 

the  total  resources  of  the  com- i  to  and  including  1925  at  3  V4%'^  j  was  paid  to  policyholders  and  bene-  accountant  at  Gaspc,  Que.,  has 

panv  now  aggregate  $27.5,281,000;  Payments  to  policyholders  and ,  f'C^nes,  vvhich  brings  the  total  been  given  the  same  post  at  Galt 

compared  with  $245,000,000  in  1945.  beneficiaries  were  $949,218  of  which  *  Poi*cy  benefits  paid  by  -A,.  Hambley,  accountant  at 

These  funds  held  in  trust  for  the  j  $358,295-  were  death  claims.  The  j  founded  in  1889,  to  well  Donlands  and  O’Connor  Dr.,  branch, 

day  when  they  will  be  called  upon  |  mortality  rate  showed  a  decrease  .  ov®^  $68,000,000.  Toronto,  goes  to  the  discount  de- 

to  meet  benefit  payments,  serve  a  1  for  the  vear.  I  company s  policy  and  an-  partment  of  main  office.  T.  C. 

two-fold  Dumose'  '  Mr  Manning  i  •  j  ■  .  "iiRy  reserves  increased  in  1946  by  Nicholl,  chief  accountant’s  depart- 

S  For  the  policvh^d;r.  J^e  ^  the  sum  of  $4,577,000  and  now  to-  ment,  head  office,  has  bccn  ap- 

said.  r  or  me  poiicyno  aer  iney  are  statement  at  book  values  estimated  !  .RoiARonn  pmmint  whioi,  tut.. 


ing  interest  to  help  reduce  the  cost  i  will  be  met."  Sask..  as  accountant. 

of  life  insurance.  At  the  same  -  H.  A.  Lawrence,  accountant  at 

time,  these  funds  are  flowing  in!  The  gross  earned  interest  r^c  Financial  Times  reaches  a  Transcona,  Man.,  has  been  given 

a  steady  stream  to  all  parts  of  showed  a  decline  from  5.1%  to  4.9%.  pi-.-  of  neonie  who  are  interested  Yorkton,  Sask. 

the  continent  and  are  contributing!  Investment  and  contingency  re-  peopie  wno  are  inieresrea  Prentice,  Jr.,  formerly  of 

to  the  economic  stability  and  pro-  :  serves  increased  by  $25,000  a  n  d  and  able  to  boy  Investment  main  office,  Winnipeg,  is  to  suc- 
gress  of  Canada  and  the  United  surplus  by  $88,630,  to  $978,579.  I  securities.  ceed  H.  A.  Lawrence  as  accountant 

States.  j  at  Transcona. 

During  the  year  the  company  |  |  — - - - 

operations  and  opened  several  new  i  Bank  of  Canada  Statement  I  DFmRIVYFAR  FOR 

loan  offices.  Mortgage  loan  dis-  i  |  laLl  Vvlal/  i  lirllA  1  Via 

bursements  in  1946  increased  to  :  — — — — — — — — — — —  -  ,  i,,-,-,  .  ^ 

the  extent  of  75  per  cent  over  the  |  Weekly  statement  of  the  Bank  of  Canada  as  at  January  29th,  1947,  I ■I||f  TC'I’U f  A  f  I  f1||| 

previous  year.  !  shows  total  assets  $27,396,683  lower  than  at  the  end  of  the  previous  llll/UO  1  lllialj  ulF  Ll 

Substantial  growth  was  recorded  ]  week,  at  $1,933,917,510.  Investments  are  shown  $26,902,870  lower  for 
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I  Weekly  statement  of  the  Bank  of  Canada  as  at  January  29th,  1947, 

!  shows  total  assets  $27,396,683  lower  than  at  the  end  of  the  previous 
week,  at  $1,933,917,510.  Investments  are  shown  $26,902,870  lower  for 
week;  holdings  of  Sterling  and  U.S.  Funds  were  unchanged  while  other 
assets  were  off  $498,275.  Deposits  were  up  $14,225,778  circulation  was 
down  $6,801,332  while  other  liabilities  are  lower  by  $6,369,574. 

In  comparison  with  corresponding  week  of  last  year  total  assets 
are  shown  $26,682,313  lower.  Investments  are  shown  up  $67,386,287 
while  Sterling  and  U.S.  Funds  show  a  reduction  of  $100,873,563. 

Circulation  reveals  an  increase  of  $51,164,590  during  the  year  and 
deposits  are  shown  $74,969,715  lower,  including  $957,199  of  deposits  in 
other  currencies.  Cumulative  figures  are  shown  herewith: 

.Ian.  29,  1947  Jan.  22,  1947  Ch'gc  in  wk.  Ch'gc  in  yr. 

;  1.  Rc.crvc: 

j  Cold  coin  laillion  . 

!  Silver  bullion  . 

Sterling  and  I  Kiindv  9.i7,l«9  9:>7.l»9  .  -  I OU.87.3,.>ri.'< 

'  'I'olal  .  9.-, 7.199  9.'i7.19<t  .  — inO,87,S..>aT 

I.  .Siibsidiaiy  (4>in!i  ....  37l,(i;t7  .^Kl,49fi  f  4,.>41  16..721 

4.  Advance!  to: 

rjiartereil  iV  Sav.  Bka.  . .  .  .  . 

8.  Invc.tmenl. — 

la  I  II.  I*.  Short  Term  ...  1 , 1 8 1 .22«, l.'ig  1.2Hl.t)r)2..'i7.7  -  29,424.117  -I-  .12,ri«.'>,4firt 

(ll)  Ooiii.  Seciirilies  ...  7l4.;ifift,0!«  711,847,819  +  2,.'i2t.244  i  29,800,827 

(Cl  Other  Secuiitiea  ..  l,i,(MI(l,(IO(l  l,>.000,0(M»  .>.000,000 


I4.;ifi9,0!« 

t.>.(MI(I.IMNl 


1.2Hl,t)r)2..'i7.7 

711,847,819 

l,).000,0(M» 


-  29,424.1 17 
+  2,.'i2t.244 


.•i2,ri8.'>,4fio 
i  29,800,827 
.7.000,000 


Tola  I 

Hank  Premises 
t.  .\ll  Other  .Assets 


LIABILITIES 

I.  Capital  Paiil  t  p  . . 
i.  Ileserve  l''uiui 
1.  Noles  In  Cirrulatioii 
4.  Ocpo.stts 

I  a  I  Doiii.  (iovn . 

(hi  Chailered  Banks 
H-)  Others  . 


Totals  . 

I.iahililies  Other  Citrr. 
\lt  Other  l.iatiililies 


i»,rK)2.:n( 

i.9:47,:>iio.t2i 
'2  1.19,400 
'.'(I.O.Od.OOS 

—26,902, *7(1 

--  496,27.5 

-  67,386,'287 

.5.5.5,.37l 

-  6.'2.3;t,07'2 

.  I.».'t3.ni7..5l(i 

L!d»L.'^  14.19a 

—27.396,683 

—  26, 682, .31 3 

.  .  a.HOU.HOO 

. .  io.u:>G.at)7 

lG.05H.a67 

.  Ll  iojMi:>,4n2 

1.1 10.800,7;)  1 

—  6.801,3,32 

-!  5l,l()4,.59il 

llL.m.64)l 

320,4(16 
.•).)((.  Il().702 
l(i:i.. '>8(1,269 

-1-  8,066, '234 
--  .■).riii,.'t6.', 

-  16,7.50.647 

—  19.957. «5.S 
-i-  2a.610,529 
••  o2,2,>0,977 

752,82  L:>!i9 
!I.-.7.I1W 
.  2;>.H82.9i:( 

767.047,.377 

9.',7.199 

.31.t.)2..'il7 

— 14.'225,778 

—  6.369..574 

-i-  2.5,90.3,848 

-  too  S73,56;4 

—  2,877,188 

.  l.»3;L9l7.ftlO 

1.961, .31 1.193 

-  27 ,.396,683 

—  26.682,313  1 

RECORD  YEAR  FOR 
INDUSTRIAL  LIFE 

Business  in  Force  Increased  by 
$19,759,940  During  1946  to 
Total  of  $112,228,994 


’  Industrial  Life  Insurance  Com-  I 
pany  experienced  in  1946  the  most  j 
outstanding  year  in  its  history,  ac¬ 
cording  to  reports  submitted  at  the  I 
annual  meeting  by  Esmond  Leon-  I 
ard,  president,  and  A.  F.  Muth, 
managing  director. 

New  business  effected  totalled 
$30,098,415  and  business  in  force 
totalled  at  end  of  the  year.  $112,- 
228,994.  The  increase  in  insurance 
in  force  wa.9  the  largest  in  the 
history  of  the  company,  amounting 
j  to  $19,759,940,  which  compares 
I  with  1945  increase  of  $14,848,891. 

I  Premiums  received  amounted  to 
$3,282,572.  The  total  receipts  from 
premiums,  interest,  etc.,  were  $3,- 
837,405,  an  increase  of  $627,886 
over  1945.  The  gross  rate  of  in¬ 
terest,  earned  of  4.50  compares 
with  4.65  of  the  previous  year,  | 
representing  a  decline  of  .15  per 
cent  from  last  year.  ! 

At  the  clo.se  of  1945,  the  market 
value  of  securities  exceeded  the 
then  book  value  bv  $436,229  and 
at  the  end  of  1946,  such  excess 
amounted  to  $558,976.  ' 

To  policyholders,  etc.,  $495,740 
was  paid  during  the  year.  j 

The  total  assets  available  for  I 


iij,  I  Hi  '  Since /8 89 

HIGHLIGHTS  FROM 
Sath  ANNUAL  STATEMENT 

‘  1 

•  $33,701,00®^^  „o574Aooo  I 

HOV/  TO  OWNERS  AND  I 

1 

1  J 


A  cimpUte  c«py  ef  tht  Annual  Report  for  194^  may  he  secured from 
any  of  our  Branch  Offices  which  are  located  in  principal  cities,  or 
from  the  Company's  Head  Office  at  Waterloo,  Ontario. 

ic  Our  58th  Year  of  Service  ic 


Tell  us . . .  did  our  Company 
have  a  good  your  ? 


Yes  0  •  •  we  certainly  did  f 


Not  only  did  we  issue  much  more  new 
insurance  than  in  any  previous  year  in 
our  history,  but  the  total  of  our  business 
in  force  also  reached  a  new  high  figure. 
The  amount  paid  to  us  in  premiums  was 
at  the  highest  point.  The  assets  which 
are  held  for  the  protection  of  the  policy¬ 
owners  continued  to  be  profitably 
invested. 

For  the  past  66  years.  North  American 
Life  has  been  carrying  out  its  function  of 
relieving  beneficiaries  of  financial  dis¬ 
tress  and  providing  comfort  in  old  age 
to  an  ever  widening  group  of  policy¬ 
holders  and  their  dependents. 

As  one  of  105,000  policy -owners,  you  are 
a  partner  in  this  fine  mutual  organization 
which  you,  through  your  co-operation. 


have  made  possible.  We  believe  that  our 
company’s  record  justifies  the  con¬ 
fidence  you  have  placed  in  it  and  that 
it  will  successfully  merit  your  patronage 
when  planning  further  life  insurance 
and  retirement  income  protection. 

If  you  would  like  a  copy  of  the  1946 
Annual  Report  please  call  or  write 
your  agent. 


New  Business  ■  .  •  6  60,980,756 
Business  in  Force  -  $403,446,916 

Payments  under 

Policies  •  -  -  $  .'>,516,894 

Assets . $104,877,198 

Special  Reserves  aiitl 

Surplus  Funds  $  6,60.5,308 


NORTH  AIRERICAN  LIFE 

Jl  MUTUAL  COMPANY 


HIAO  OFFICRi  TORONTO,  ONTARIO 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  DECEMBER  31st  1946 
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Mnntreil 
Nova  Scotia. 

Toronlrt . 

Provincial . 

f  ’onmien-e  ... 

Royal . 

Dominion . 

Can.  Xationale 
I  riiperial. ...... 

Barclays  <  an. . . 


18.924.292 

4.1k5.S93 


M«. 466.764 
299,445.130 
204.M8.t22 
101.293,117 


•4>J.5I0.50I 

207.092.15X 
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I38.I03.S48 

100.666,753 
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44.731.749  i  360,379.241 
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24.000.000 
14.000.000  ' 
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I  ment  with  and  j  banka  I  banking  igovernmenti  Other 
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Canadian  banka  in  |  in  the  |  Canada  :  within  {  aecuritiea 
I  ,  Canada  >  U.K.  and  the  '  two  years  i 

’  I  '  I  U.K.  1  I 
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3 

4 

5 

6 
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$ 
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ontreal*  . .  . 

2.356,594 

3.229' 

24.433' 

40,238,981 ; 

183,033,849 

79,930.778' 
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81S.7ft(i 
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;  Rejil  I  I  Bank  Liabilities  ! 

j  estate  j  Mort  premiaea.  under  Deposit  J^harea  - 
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lit  i  i  • 


5,  4.509.890,  36,679.4301  306.976.980 
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1  I  I 


I  *  *  I  *  I  *  I  *  .,  V  I  *  ,  , 

)'J..92I.I66|  38,605,853  65.6()0.637|  26.822,070.  59.699.681  6‘2,I33.024  23.0l7,288i  28.811.898'  109,261,0131  17,301, 08l'l2.5l8  IS 
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•The'  busine.-.s  of  the  Bank  in  Sun  Kranrisco,  G.S.A.,  Is  carried  on  under  the  name  of  a  locally  Incorporated  company  and  the  figure*  are  incorporated  In  the  above  return.— Footnote  to  Bank  of  Montreal  return. 

tThe  Canadian  Bank  of  Cuminerce  (C^difornia)  hav  been  incorporated  under  the  law*  of  the  Stale  of  Callfoniia  to  conduct  the  biinine**  of  the  Bank  In  that  State  and  the  asset*  and  llablllllea  of  the  Canadian  Bank  of  Commerce  ttjilifornial  are  inrlnded  In  the  above  Knieral  statement.— Foot- 
(e  to  Canadimi  Bank  of  Coinuierce  return.  <Tlie  Hoyal  Bank  of  Canada  (France)  has  breu  incorporated  under  the  laws  of  France  to  conduct  the  business  of  the  Bank  in  Paris  and  the  assets  and  liabiUlies  of  The  Itoyal  Bank  of  Canada  (franeel  aie  inildded  in  llie  alxive  general  slalemciit.- 
iKote  to  The  Boyal  Bank  of  Canada  Heluin  DEPARTMENT  OF  FINANCE,  OTTAWA,  JAM'ART  18.  194T 


EARNINGS  GROWTH 
FOR  TECK-HUGHES 


MINING  MABKET  RECORD 

TraiwacHsm  an  TORONTO  STOCK  IXCHANOR 


Estimate  18.5  Cents  a  Share 
As  Against  12.1  Cents  With 

Production  Steady  Am-i-anier 

_  Ain.  ^clIow  .. 

»  .  1  ««  1  ^  An;;.  Rotiyii  . 

Toronto:  —  Teck-Hughes  Gold  vnslcy  .  .. 
Mines  Ltd.  estimates  net  earnings  Apex.  Urs.  . . 
for  the  fiscal  year  ending  December  '.iiuiriiis  .... 
31,  1946,  amounted  to  $651,915, 

equal  to  13.5  cents  per  share,  com-  Armixtur  , 
pared  with  $580,512,  or  12.1  cents.  — 

per  share  in  the  previous  year.  As'ioii'i 

Production  for  the  year  was  prac-  Athona  .  .!! 
tically  equal  to  that  of  1945,  being  Atlax  Vk. 

$1,093,862,  comparea  with  $1,098,-  V.'.n.i'.m.. . 

532.  This  was  accomplished  by  i  ^  1 

treatment  of  a  higher  grade  of  ore,  iiasamar  . 

since  only  91,302  tons  were  milled .  ••''nkn<‘i<l  ... 

in  1946,  compared  with  106,006  tons  j  ujl*'  ’ 

the  year  before.  l(l•allll(•ll 

President  D.  L.  H.  Forbes  states  iirilctriTf  .  ... 

that  during  the  last  four  months  . 

of  the  year,  ore  treated  averaged  ui,|Rn<Hi  ■ 

208  ton.s  per  day.  Tonnage  for  the  Uoiijo  _ i 

corresponding  period  in  1945  was  [I"'”'''''  . 

311  tons.  The  work  of  mine  re-  ;;  ;;;; 

conditioning  is  proceeding  steadily. ;  ii,.;ioriu-  '!!!!! 

One  of  the  principal  items,  the  con-  . 

Crete  reinforcement  and  timbering  . 

of  the  central  shaft,  is  now  about  80  iulfra'i(>*'Atik. 
per  cent  completed.  iiuffulo  Cdn.  .. 

Estimated  positive  ore  reserves  at  huff  hr'l  l-iikr 
the  end  of  1946,  revised  downward  '(■iillrnoi)  ™'*’. 
to  confirm  with  the  $35  price  per  cuniphpii  ..., 
ounce  of  gold,  were  placed  at  263,-  c.iln.  Mainri.  .. 
939  tons  averaging  $12.40  per  ton.  /.•"''//’"’•r  •  Ih' 
The  year  before,  re.serves  were  esti-  (>"„/’  p,X  '. ] 
mated  at  281,472  tons  averaging  (>nir<'mH<i.  . 
$12.02  per  ton,  based  on  $35  gold.  '>”*•  I’o'c.  ... 
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Cont.  Diamond  Drilling 
Gains  Mic-Mac  Control 


Out.  Pore . .  7.  I.’jO 

Chf^ni.  Hf* .  2,00(1 

(Virskirk  .  600.100 

(!hf»5tPl*viIle  . .  7,2(i2 

Ohinio  .  (7,(>00 

;;hroiiiiiiiii  . 1,120 

('.iIrHinni  ...  . 3.>,000 

(’.wh.  Will .  O.l.’iO 

:*.oiii  fjike  .  13,000 


Continental  Diamond  Drilling  And  . 

Exploration  Co.  Ltd.  has  obtained  (id 

control  of  Mic-Mac  Mines  in  Bous-  (ioniiigas 

quet  Township  by  purchase  from  Cnniaiinim  . 

U.  S.  Smelting,  Refining  and  Mining  J*'’"!!''’  ••• 

Co.  of  100'/,  of  preference  shares  ("."wesi"  , 

and  76'',!  of  common  shares  of  Mic-  Cntimur  . 

Mac  for  $745,000  cash,  Bryan  New-  ijresiauruin  — 
kirk,  president  of  Continental,  an-  *;,':,‘,y^'X>re  '  . . .’. 

nounces.  iVAniaon 


Property  is  equipped  with  plant  Di’inite  .  .r-**!*!’ 

and  mill,  which  has  capacity  of  600  H'  !'.**""  .  ^  V/iS 

tons  a  day,  and  during  the  last  year  Dii-i.,.,,,,,,,  .  .i»,94ti 

approximately  175,000  tons,  aver-  nivovery  .’ .  Hn.'Aim 

aging  $6  gold  per  ton,  were  milled.  Hivrrsif  .Mines  . . 

Mine  workings  extends  to  depth  of  a, 

1,350  ft.  Operations,  it  is  reported,  i)onaid«  .  iirt.imii 

are  being  continued  with  essentially  Dmpiesne.  .  iMuti 

the  same  staff.  . 

A  diamond  drilling  program  is  1/^',','"  "mphi.  ^s.'trMt 

scheduled  to  get  under  way  early  in  Hast  Mniaii . ii.s.'iO 

February  to  determine  ore  possibili-  KmsI  suiiivan  .  (j2.(i7it 

ties  west  of  the  main  body.  . 
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Young-Davidson  1946  J7I  ~  ’ 

Production  Declined  Mr  GStOm  Oil  NgWS 


During  1946  Young  -  Davidson, 
marginal  producer  of  Matachewan 


Rumors  •  that  a  gas  strike  has 


area  and  under  Hollinger  manage-  been  made  In  the  Imperial  Oil  Llm- 
ment,  handled  approximately  the  b^ing  drilled  in  the  Leduc 

grade  to  $3.25  from  $3.64  in  1945.  reports,  the  well  was  down  4,735 

Production  for  the  year  was  val-  feet, 
ued  at  $676,300  from  208,619  tons  Alberta  Government  officials  said 
compared  with  $752,171  from  206,-  they  had  heard  the  report  of  the  gas 
566  tons  in  the  preceding  12  months,  strike  but  there  was  no  confirma- 
In  1945  the  20  per  cent  portion  tion.  It  was  understood  that  the 
of  divisible  profit  accruing  to  company  proposed  to  continue  drill- 
Young-Davidson  under  arrangement  ing  as  this  Is  a  deep  test  well  to 
with  Hollinger,  plus  tax  credit  ad-  obUin  structure  data, 
justment  of  $19,400,  amounted  to 

$62,(46  or  approximately  4  cents  crew  is  working  again  at  the 

per  share.  Ouaich  well  and  continuing  to 


Ogama  is  Considering 

Pufure  Milling  Policy 


The  crew  is  working  again  at  the 
Quaich  well  and  continuing  to 
underream.  Cavings  are  slowing  up 
progress,  officials  report. 


I.4U  I2.IMI 
—  I  .22 


r UrUrC  fVlIlling  rOIICy  imperial  Oil  report  was  confined 

-  to  Leduct  test  which  was  drilling  on 

Toronto:  —  A  further  nine  months  a  4735  ft  with  Imperial-Provost  No. 
of  underground  development  will  be  g  rigging  up. 

necessary  before  officials  of  Ogama-  - 

Rockland  Mines  Ltd.,  in  the  Rice  California  Standard  Imperial 
Manitoba,  will  have ;  ^bich  has  been  de¬ 


layed  by  heavy  snows  since  spudding 
January  15  was  drilling  at  1085  ft.. 


The  Shell  well.  No  5-7-1,  drilling 
in  Lower  Benton  w'as  reported  at 


VIr""!,,, .  ■}J:  -  '  •'«  .«2  *««'C‘ent  data  on  which  to  base  ,  by  heavy  snows  since  .spudding 

Wek^im  'm  '-US  pUnS  for  future  production.  jaWry  15  was  drilling  at  1085  ft. 

W'M  Main.- .  i..,.Mt  ;t7'.i  17  1?  '  fi  At  the  present  time,  four  thrill  ust  report. 

Wlltsey  Cogh .  t;;,70fl  .1',  i.s  ig  .,i  shifts  Are  Working  daily  and  a  fifth  ^  _ 

:  JS  .K  Si  S  :  ;  *  n..  shoi  w,ii.  no  s.7.1.  drim„K 

Vmir  .  4..-,ofl  .11  .in'i  .1,1  .  1  jg  626  and  750  feet  Overall  average  1 

0“.!"''’..... . .  .'‘-'I!  ••  I*  Kr*d«  Trom  drifting  to  date  on  the  | 

iTmis'/.  .  i'Jnw  ■??  ?  ■■'  Vi  250  and  .460-foot  levels  is  estimated  I  Although  Lloydminster  operations 

'  _ '' _  ■  by  James  Hou.Ston,  consulting  en- ;  are  still  at  a  low  ebb  for  the  winter 

'  gineer,  at  about  half  an  ounce  per  there  are  signs  of  returning  activity 

.  .  ,  ,  ton.  and  the  report  of  R  M.  Coons,  cov- 

^Ainina  officials  are  as  yet  untfeclded  ering  the  week  ending  January  22 

•  ▼aaessesig  I'MWI  W  whether  a  new  100-ton  mill  will  be  shows  one  well  drilling  and  three 

■  ■  _ purchased,  if  development  warrants,  wells  rigging  up. 

sfTnrrtir  iarit  t  ZTTj  '  '  '  '  or  whether  the  150-ton  mill  of  Gun-  In  connection  with  the  Dimsdale 

ALBELLE  STARTS  DRILLING  to  *14  oz.  over  five  feet  and  ,19  oz.  nar  Gold  Mines  will  be  used.  The  No.  1  drilling,  it  is  pointed  out  that 

The  surface  drilling  campaign  over  2  Vs  ft  In  quartz  tourmaline  latter,  90  per  cent  complete,  is  the  surface  elevation  has  been  cor- 

planned  for  Aubelle  Mines  to  cross-  veins.  It  is  Intended  to  have  the  stored  at  near-by  Great  Falls,  Mani- 1  rected. 

section  hitherto  unexplored  ground  drilling  follow-up  this  Inter-  tobe.  The  Lloydminster  report  is  as  fol- 

has  been  started.  Particular  atten-  section.  _  lows:  drilling:  Dimsdale  No.  1:  SE 

tion  will  be  given  to  the  section  — -  C*.-*  As  L-  SD.  2,  section  14,  township  50, 

lying  between  No.  1  end  No.  2  DOMINION  NICKEL  *T«rT  Vriiling  AT  range  23.  Surface  elevation  229  ft.. 


Mining  Notes 


Start  Drilling  At 


section  hitherto  unexplored  ground  drilling  follow-up  this  Inter-  tobe.  The  Lloydminster  report  is  as  fol- 

has  been  started.  Particular  atten-  section.  _  lows:  drilling:  Dimsdale  No.  1:  SE 

tion  will  be  given  to  the  section  — -  Cs««s  nslli:...  As  L-  SD.  2,  section  14,  township  50, 

lying  between  No.  1  end  No.  2  DOMINION  NICKEL  arirr  Vriiling  AT  range  23.  Surface  elevation  229  ft., 

veins.  Geological  conditions  possess  Toronto  —  Cant  C  E  Dirkin-  MhcD«nai^  Pronartv  Table  2234  ft.  Commenced  January 

similarity  to  those  on  the  adjoining  son,  chairman  of  the  board  sd  _ r  J  ^947  Depth  last  report,  1500 

Belleterre  Mines.  vises  that  Dominion  Nickel  Mining  Drifting  started  this  week  on  the 

imvainA  nRiTi  ivr  Corporation  Ltd.  is  pursuing  its  325-foot  level  at  MacDonald  Mines  ^ 

DONALDA  DRILLING  program  of  pushing  a  tunnel  Into  property,  where  2,500  iwt  of  drift-  28w3,  Surface  elevation  2155 

Underground  drilling  is  in  pro-  f  l«rgo  hill  on  the  property  with  Ing  and  cross-cutting  will  be  done  ^  cr.  ,  on  xn 

gress  at  Donalda  Mines,  with  the  important  results.  Tunnel  is  now  to  explore  and  open  up  the  massive 

first  hole  to  be  drilled  vertically  ft-  into  the  hill  and  should  orebodv-  28w3.  Surface 


veins.  Geological  conditions  possess  Toronto  —  Capt  C  E  Dickin- 
similarity  to  those  on  the  adjoining  son,  chairman  of  the  board,  sd- 


Belleterre  Mines. 


orebody. 

Meanwhile,  two  diamond  drills  are 


Klilei  . 

FJdoiia  .... 

Kl  S-ol  . 

Fa  IcoiiImuImp 
Kirk.  .. 
Fran('f>eur 
Frohislipr 
(ilant  Y.K. 
(iilllc^  ].(nkp 


the  granite  intrusive  mass  approxi-  Imperial  Oil  Company  has  start- 
matelv  a  mile  from  the  shaft.  ed  work  on  Its  1,000,000  acre  re- 
On  January  28  a  drill  hole.  No.  servation  in  Spirit  River  and 
186,  was  completed,  which  returned  Grande  Prairie  districts,  according 
4  feet  of  core,  assaying  2.94  ozs.  gold  to  reports  from  Edmonton.  A  party 


Kerr-Addison  '46  Nef 

Well  Above  Year  Ago 


Toronto:  —  Estimated  net  profit 
of  Kerr-Addison  Gold  Mines,  Ltd.,  (WkI's  i.ake  .. 
for  quarter  ended  December  31,  1946,  lioidaie  — 
was  substantially  lower  than  in  the  i^' 

previous  quarter,  but  was  consider-  (-oMhawk  * 
ably  above  the  corresponding  period  i:oid.  Anow 
of  1945;  total  net  for  1946  was  at  'iol'j  Maniiou 
best  level  since  1943,  it  is  indicated  ' 

in  a  quarterly  report  by  James  Y.  i;,K)<insii  .  .  . 


.70  from  the  bottom  horizon  to  a  mini-  In  the  structure  contain-  Meanwhile,  two  diamond  drills  are  kt  i  hiw  t  «  n 

18  8-,  “nnounces  mg  the  profitable  appearing  values  operating  from  surface,  one  drilling  ,  A.LTA.  —  E>»lo  No.  1  NE  L.  S.  D. 

iitt  L.  Chamberlain,  president  of  Cham*  encountered  in  the  diamond  drill*  from  the  ice  on  the  lake  to  test  the  ^  eection  35.  tp.  49,  rang^e  1  west. 

1:2.7  berlaln  Management  Corp.,  Ltd.  The  ‘"K-.  This  company  is  doing  work  laT  area  south  of  the  ofe  dtposit  Surface  elevation  2176  ft. 

^11*1  shaft,  he  added.  Is  down  to  717  ft.,  similar  in  advance  development  to  and  the  second  is  exploring  east  of 

and  stations  have  been  cut  on  four  me  actual  sinking  of  a  shaft,  the  granite  intrusive  mass  approxi-  Imperial  Oil  Company  has  start- 
.(«  levels.  samples  have  been  sent  for  asSay  matelv  a  mile  from  the  shaft.  ed  work  on  Its  1,000,000  acre  re- 

J.i'ii  Underground  work  so  far,  Mr.  ■"<*  results  are  expected  shortly.  On  'January  28  a  drill  hole.  No.  servation  in  Spirit  River  and 

chamberlain  reports,  has  disclosed  _  '  -  186,  was  completed,  which  returned  Grande  Prairie  districts,  according 

fi.  substantially  higher  values  than  “i*  SDI'  GOLD  MINES  4  feet  of  core,  assaying  2.94  ozs.  gold  to  reports  from  Edmonton.  A  party 

.17  were  evident  from  diamond  drilling.  Progress  report  of  El  Sol  Gold  p«r  ton,  with  a  further  34  feet  of  of  22  men  travelling  In  14  Imperial 

-  Mines  for  the  month  of  January  adjoining  material  averaging  ap-  Oil  trucks  arrived  a  few  days  ago 

•Ji  '  LARDER  "IJ”  ISLAND  states  that  during  the  period,  holes  proxlmately  $1  per  ton.  This  hole  »t  Grande  Prairie.  For  the  pres- 

R.  J.  Isaacs,  engineer  in  charge  10-A  and  2-Y  were  completed  at  was  located  50  feet  south  of  No.  179,  ent  the  party  will  operate  from 

.'..8.'.  of  operations  at  Larder  “U”  Island  depths  of  1.054  and  1,086  feet,  re-  previously  reported  to  have  re-  headquarters  in  Grande  Prairie, 

•'  j'i  Mines,  reports  that  hole  No.  27,  spectively.  The  former  exten^jed  the  turned  6.'44  ozs  gold  over  width  of  «n<l  carry  on  geophysical  or  field 

li  located  100  feet  east  of  No.  23,  has  drilling  pattern  westward  in  the  3  feet.  work  in  the  district. 

;j8  encountered  numerous  quartz  vein-  southeast  part  of  the  property,  and  Diamond-drilling  is  also  to  be  car-  Prior  to  starting  north  the  party 
.21  lets  with  fine  pyrites  from  depth  encountered  good  geological  struc-  ried  out  from  the  station  at  926  feet,  work  for  the  company  in 

of  325  feet  to  present  depth  of  500  ture,  diorite  and  porphyry  and  the  bottom  of  the  shaft,  to  explore  I^e  Edson  area.  The  company  also 
;:;7  feet.  This  is  similar  material  to  that  numerous  well  mineralized  sections  the  downward  extension  of  the  main  survey  crews  in  the 


LARDER  '*11”  ISLAND 


R.  J.  Isaacs,  engineer  in  charge  10-A  and  2-Y  were  completed  at  was  located  60  feet  south  of  No.  179,  ent  the  party 

.-..8.-.  of  operations  at  Larder  “U”  Island  depths  of  1.054  and  1,086  feet,  re-  previously  reported  to  have  re-  headquarters  i 

Mines,  reports  that  hole  No.  27,  spectively.  The  former  extended  the  turned  6.'44  ozs  gold  over  width  of  «n<l  carry  on  j 

lpkr^AfM/1  1AA  fjkdkf  *0*1  "bJck  *>9  Kmb  HHIIIno'  2_  a.*.  .  •>  var/wlr  In  th*  rfii 


Murdoch,  president.  (irah.  lious*!. 

Estimated  net  for  the  latest  quar-  . 

ter  amounted  to  $345,357,  equal  to  7  nainwHl  " 
cents  a  share,  which  compares  with  Haiiiun-  .. 
$430,319,  or  9  cents  a  share  in  the  H«t[l  hock 
preceding  three  months,  and  $295,-  '/ui-rkaiia  ’ 
869,  or  6.3  cents  a  share,  in  the  final  HasaRn 
quarter  of  1945.  Net  for  1946  is  Headway 
estimated  at  $1,387,954,  equal  to  29 
cents  a  share,  as  against  20.8  cents 
a  share  earned  in  1945,  18.8  cents  Hisiu-idse 
in  1944  and  42.6  cents  a  share  earned  HoiiinRer 
in  1943. 
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cut  in  holes  to  the  southwest.  No.  containing  low  gold  values. 

26  is  being  drilled  to  close,  the  gap  Hole  No.  2-Y  continued  the  cross- 
between  Small  IslKBd  and  .‘old  hole  section  of  the  east  boundary  area.  FInst  HaI*  SnottMl  Oh  I 

No.  16  and  is  now  at  500  feet,  with  Two  intersections  of  intere/t  were  ®  f 

the  cobalt  sediments  expected  to  cut,  $4.90  over  one  foot  In  highly  Autddin‘Grouildhog  CUtims  ] 


orebody  to  depth  of  2,000  feet. 


Whitecourt  region,  having  acquired 
holdings  comprising  500,000  acres 
west  of  Edmonton  and  extending 
to  Whitecourt  last  fall. 


Hole  No.  28  is  being  drilled  at  the  diorite  and  $3.50  over  2  feet  in  dio-  Toronto  —  Contract  has  been  ster  is  reported  by  the  Albert  Pe- 
Wesley-Larder  “U”  boundary  and  is  rite.  awarded  for  a  minimum  of  5,000  troleum  Association  now  over  30 

still  in  cobalt  sediments  at  277  feet.  To  the  end  of  January,  1947,  ap-  leet  of  diamond  drilling  on  the  per  cent  completed. 

proxlmately  11,989  feet  of  drilling  Aladdin  -  Groundhog  property  of  - 

ANS  hbs  been  accomplished,  of  which  Vincent  Mining  Corp.  in  the  Officials  of  the  Gas  and  Oil  Pro- 


—  -  -  The  Husky  Plant  at  Lloydmin- 

Contract  has  been  ster  is  reported  by  the  Albert  Pe- 


LOUVICOURT  MILL  PLANS  libs  been  accomplished,  of  which  Vincent  Mining  Corp.  in  the  Officials  of  the  Gas  and  Oil  Pro- 

President  Pierre  Beauchemin  of  10,128  feet  explored  the  area  west  Groundhog  River  gold  camp.  The  ducts  declare  there  is  no  basis  for 

Louvicourt  Goldfield  Corp.,  advises  of  discovery  hole  1-A.  An  ore  struc-  spotted  approxi-  the  rumors  circulating  regarding 

that  the  company’s  ball  mill  turned  ture  in  the  1,000  feet  of  length  test-  uiately  500  feet  due  north  of  the  the  future  of  the  company.  It  i.s 

over  Friday,  January  31st  for  a  trial  ed  has  been  fully  established.  northeast  comer  of  the  Joburke  intended  to  carry  on  as  in  the  past 


During  the  final  quarter  tonnage  Howey  1'>.7IMI 

milled  increased  to  152,148  tons  from  iiiui.  Ray  . 

141,736  ton.s  in  previous  quarter,  but  -'j**'-  . 

recovery  declined  to  $1,029,400,  an  |,„pira,i„„  .  4,5, 

average  of  $6.76  per  ton  from  $1,-  im.  Nickel  .  t.i7.'. 

068,283,  an  average  of  $7.53  per  ton  int.  l  '«n .  82, pi 

in  the  three  months  ended  Septem-  . 

her  30,  1946.  Operating  costs  were  .(„coia  .  ^Iikhi 

$76,450  higher  at  $517,046  and  taxes  Jnxon  .  4i.7ft7 

$32,093  lower  at  $145,659.  . .  -nc? 

Company  has  gradually  built  up  41,62(1 

its  working  force,  and  hopes  to  raise  Kayrami  .  l2Mim 

mill  tonnage  from  present  1,650  tons  '  Kcuviiip  .  .')i)i» 

a  day  to  2,000  ton.s  early  in  the 

second  quarter  of  current  year.  Kirk,  finiden  liate  ....  :i7,ii(Mi 

- Kirk.  Hdil .  1.2<hl 

I  ^  I  I  ■  Kirk,  Lake  .  .10,8(i(i 

Lamaque  Gold  Nef  Kirk.  To«n  .  i,.>tin 

-  M  .  Inbalt  .  10 

Down  50  Per  Cenf  i-abra<i<>r  .  o.io.-. 

_  Ijgiierre  .  ;!8..')00 

_  ^  T  ij  4-  I-.  Duraull  .  ."i.itOO 

Lamaque  Gold  Mines  Ltd.  esti-  |  .  K<>rtunc  .  2Im.ioo 

mates  net  profit  for  the  year  ending  i,.  Rowan  .  10:217 

December  31,  1946,  at  $280,705,  equal  j-ok*  Sho'  *-  . . 

to  9.36  cents  per  share,  compared  ; .  "• 

with  $557,528  equal  to  19  cents  per  l.ania(|iip  .  IIHI 

share  in  the  previous  year.  i.apa  Caii .  2i..')00 

Production  for  the  year  was  $1,-  .  ’'’-''rmll 

357,903  from  the  treatment  of  145,-  i',„r,ipr  -t”  lii.^oo 

315  tons  of  ore,  compared  with  $1,-  l,pitch  .  2.807 

734,977  from  157,365  tons  the  year  i-exindin  .  L800 

l.ingman  .  41,600 

®e*ore.  11,  ,  ,_gp  . 

Positive  ore  reserves  showed  a  ixruviconrt  .  i8.'i,oi.'. 

slight  reduction  to  2,329,231  tons  l.nnward  .  2 100 

averaging  $8.01  per  ton,  compared  . 

with  2,530,212  tons  averaging  $7.50  ^lucDonald  iMMi 

per  ton.  MacFip  .  .'iLioo 

_  Mac.  I'.ockshtilt  . .  10.416 

.  ,  _  1  »  1  a  Mndspn  .  8,n2.'i 

More  Funds  Advanced  .Magupt  .  1.1.8.70 

To  Gold  Hawk  Mines  Man.' and’ '^si. *:::::::  iiMiVd 

Mhitus  . 

Toronto:  —  A  further  $100,000  Moinl.vre  .  i,.'»28 

has  been  placed  in  the  treasury  of  McKpn/ip  . 8,'joo 

Goldhawk  Porcupine  Mines  through  . 

Mining  Corp.,  Moneta  Porcupine  'nm  "“Torn.' 

Mines,  Broulan  Porcupine  Mines  and  .moucih  .  is’.soo 

others  exercising  the  May  12,  1947,  Mosher  .  .jiMi 

option  instalment  of  200,000  shares  .  'I'lmll 

at  50  cents  per  share.  This  makes  niu:  8i.,io(i 

a  total  of  $732,000  which  has  been  New  cal. ‘..1. .  tCsnii 

placed  in  the  company’s  treasury  by  . 

thl.l  grou^  Nicholson  .  4,6(l(» 

While  work  is  proceeding  slowly  Nipi.ssing  .  i.kmi 

due  to  absenteeism  of  employees,  Xoranda  .  «.7.'>.'. 

results  are  reported  quite  favorable.  , .  ll’i-’,? 


run.  Other  machinery  Is  being  tested  — - - 

in  the  same  way  as  e&ch  installation  CONS.  CENTRAL  CADILLAC 


property  that  adjoins  Aladdin-  and  under  the  same  management. 
Groundhog.  The  hole  will  be  drilled  - 


4oi,((  is  completed.  It  is  fully  expected  Consolidated  Central  Cadillac  Ivan  Christopher,  staff  Roxana,  drilling  at  Keystone 

.nii'i  that  the  entire  plant  will  be  ready  Mines  reports  that  durlna  the  week  reports,  and  will  be  the  Valley  in  Lower  Benton,  reported  a 

-'''  for  operation,  with  mechanical  ended  Janusrv  4i  ?n9  feJf  series  of  cross-sectional  depth  of  4502  feet. 

3,  ':^  troubles  corrected,  early  in  March.  g?Sund  Siamond  ’  drillSt  anT  Christopher  expects  the - 

'  “‘■’'J”'.".'"' a.-  'S.l." a' »  »“P  CoBttoues 


600  tons  daily. 

LAKE  WASA  PAYMENT 


Lake  Wasa  GoW  MlnThis  re- 

I  celved  payment  covering  the  under-  K?  Progress  is  now 


5^61  over  property“"directi;g  The “  ex- 

ploration  work. 


Halden  Red  Lake  MIrrs 


Aladdin-Oroundhog  exhibits  ^  B.  Masterson,  managing  di* 


Hwyxic'x.  vurcwiig  me  uiiuei-  made  In'sdvfinrTnr  th»  rector,  who  has  just  returned  from 

writing  instalment,  comprising  125,-  raise  between  rhl  fnn*ln.ra9x  •^®*’Hf***’  .  '^*’*r*  extends  both  ^he  property,  advises  that  deep 

000  shares  at  $1  per  share.  Issued  «  ,  ‘  north  and  south  of  an  iron  forma-  diamond  drilling  is  continuing  on 

capital  is  2,063,959  shares,  leaving  “i,  Halden  Red  like  Mines,  adjoin- 

1,936,041  shares  in  the  treasury.  continuing.  north,  in  the  direction  of  Aladdin-  Madsen  Red  Lake.  They  are  at 

--  -  ■  - -  .  rZrAlin/inA0*  fKa  Ti'vKt«i*lrA  rlwIlliMne  o  .  _  _  _ .  ... 


McMARMAC  RED  LAKE  ,  u,  u  -  r  ‘  _ _ 

Toronto:  —  A  wire  from  property  Toronto. — Young  Davidson  Mines,  Vk  »  ® »’  Hole  No.  3  was  spoj 

by  president  Coulter  MacLean  Limited,  reports  1946  production  of  $23.45  of  i 

IcMarmac  Red  Lake  Mines,  $676,300  from  208,619  tons  of  ore  T.  ®  northerly  shear-  g,gve  assays  of 


YOUNG  DAVIDSON  OUTPUT  UP  has  brought  up  sections  runnin 


Groundhog,  the  Joburke  drilljng  pr“gent  deep  drilling  Hole  No.  3. 


of  McMarmac 


which  is  down  around  400  feet. 

Hole  No.  3  was  spo.tted  at  600 
feet  to  the  west  of  Hole  No.  1 
which  gave  assays  of  30c:  70c; 


states  that  the  2,114  raise  is  now  milled.  In  1945  production  amount-  1”*^  Christopher  states,  ex-  jq^.  81.40;  $2.10  and  $2.45  over 
being  slashed  out  and  the  first  ed  to  $762,171  from  206  556  tons.  tends  across  the  southeastern  sec-  40-foot  section  of  core.  Drilling 

slashes  have  shown  considerable  -  .!”'Croundhog,  where  established  a  length  of  ap- 

vi.sible  gold  in  the  face  and  back.  NORZONE  ROUYN  MINES  ^"®  ro  collared,  proxlmately  2,500  feet  for  the 

Width  of  the  ore  has  now  been  ex-  Crosscut  on  the  150-foot  level  at  heavily  mineralized  zone  which  is 

tended  to  7  feet  and  ^e  footwall  has  Norzone  Rouyn  Mines  cut  the  ore 


11®"  .‘’r,.’^>®^‘^j"-9roundhog,  where  j^as  established  a  length  of  ap- 
the  initial  drill  is  to  be  collared,  proxlmately  2,500  feet  for  the 


DENISON  NICKEL  MINES 


heavily  mineralized  zone  which  is 
now  being  traced.  This  zone  wa.s 


not  yet  been  reached.  This  is  the  zone  aoDroximeteiv  inn  feel  aati  Toronto. — Announcement  is  made  formerly  explored  by  an  X-ray 
raise  in  which  very  rich  values  were  tj,,  -nd  at  the  nnint  nf  Denison  Nickel  Mines  Ltd.  that  drilling  campaign,  together  with 

obtained  and  is  being  driven  in  the  intersection  the  main  ore  was  contract  calling  for  7500  feet  of  surface  work,  test  pitting  and 
ore  which  drilling  has  indicated  to  found  to  be  approximately  10  to  12  ‘*'®*"®*'<*  drilling  has  been  arranged  trenching,  and  favorable  rcsult.s 
extend  down  to  at  least  520  feet,  f«,t  wide  Preliminary  examinatinn  immediate  initiation  on  its  were  obtained  for  the  spotting  of 

with  several  of  the  holes  showing  showed  plentiful  zinc  lead  and  adjoining  Granville,  God’s  many  more  deep  drill  holes. 


More  Funds  Advanced 

To  Gold  Hawk  Mines 
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values  in  ounces.  copper,  but  officials  state  assays  Conwest  in  the  favored  Directors  of  Halden  Red  Lake 

-  have  not  vet  been  run  Ljmn  Lake  copper-nickel  area.  Two  fed  results  of  the  past  sum- 

MacLEOD  COCKSHUTT  OUTPUT  on  the  west  side  of  the  orebodv  Hown  to  location  at  mer’s  work,  plus  diamond  drill  re- 

MacLeod  Cockshutt  Gold  Mines  there  is  a  section  about  50  feet-  once,  according  to  advice  received  suits  to  date,  are  encouraging 
reports  gross  production  of  $316,000  vvide,  well  sheared  and  silicified  from  the  Chamberlain  Management  enough  to  continue  drilling  for 
for  the  pnal  three  months  of  1946,  with  numerous  quartz  veins,  some  Corp.,  in  charge  of  exploration  and  time  to  ^onie  and  ample  fi- 

from  milling  46,619  tons  of  ore.  of  (vhich  contained  some  zinc  and  development  work  for  the  company,  nances  are  available  for  this  pro- 


BEAULIEU  GETS  PAYMENT 


The  geophysical  survey,  present-  8*'®mme. 


Shaft  sinking  is  to  be  resumed  ly  being  conducted,  is  to  be  contin- 


Beaulieu  Yellowknife  Mines  has  immediately  to  carry  the  shaft  to  ued  but  an  immediate  start  is  to  be 
r  ®®®iA  AAA  ^*1?^*”®"^  *®*lX*i9"*'  option  about  500  feet,  which  will  allow  made  on  structure-testing  by  the 
[on  50,000  shares  at  37 >4c  a  share,  three  levels.  diamond-drilling  irogram. 


the  first  level  has  returned  values  North  im-a  .  2.'i,iMm 

1  similar  to  drilling  results.  No  drift-  Norihland  .  8,«ihi 

i  ing  has  been  done  on  this  zone  below  17'9.1'i-, 

'  the  first  level,  but  drifting  on  the  \p„.  Marion  'H't.’iiiii 

second  and  third  levels  on  the  shear  O’Hrien  .  .ii.ia.'i 

I  zone  has  revealed  intersecting  sec-  .  '’I'illll 

tions.  Omexa  . 111,411(1 

Two  drills  are  at  work  on  the  ice  (imnihana  _ ii(.7(Mi 

to  the  north  with  the  idea  of  cros.s-  Oreinnla  . H.ictj 

sectioning  the  property  to  its  north-  . *  "  j7:|'4*!ti 

ern  boundary.  Contract  calls  for  i*aiiio((r  itW' 

*  8,000  feet  of  drilling  and  the  pro-  ()<i((iakr  .  2i„')(;(i 

i  gram  will  take  at  least  another  four  .  r>’7llli 

months  under  favorable  labor  con-  i.",'."."’'"*..:::::::::::  :  .rn((0 

ditions.  I'arianm  ::  :::::  i:in>(i 

_ _ _  Paynia.ster  .  12.l6n 

WAITE  CUTS  DIVIDEND  Perm.?’ 

Directors  of  Waite  Amulet  Mines,  ; . — 

Limited,  have  declared  interim  divi-  .i.n.Ki 

dend  of  20  cents  per  share,  payable  |•ril.  :  2, .■,(((» 

March  10,  to  record  February  10.  i'.,w.  it.did  . .  ir 

This  compares  with  previous  divi-  .  iVni!) 

(  dend  of  25  cents,  December  10,  To-  pr^'iiiirr  ' '  .  .  .  ,  "i  ■,(«» 

i  tal  distributions  in  1916  amounted  Preston  . « .'•2.7 

to  70  cents  a  share,  comoared  with  Hrupririury  . led 

75  cents  in  1915,  80  cents  in  1941,  .  'i  t"'' 

70  cents  in  191.1  and  40  cents  each  i.7.i’(i(» 

in  1942  and  1941.  Jueenston  .  6.i8.7 
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under  agreement  with  J.  O.  lelbaum. 
Issued  capital  2,850,000  shares; 
150,000  in  treasury. 

QUARTER  STEADY 
Madsen  Red  Lake’s  production 
for  the  quarter  ended  December  31, 
1946,  was  valued  at  $289,142,  as 
compared  with  $298,507  in  the  pre¬ 
ceding  quarter  and  $222,509  in  the 
corresponding  quarter  a  year  ago. 


HARD  ROCK  QUARTER 

Toronto, — Hard  Rock  Gold  Mine.s 
today  reported  bullion  output  of 
$179,109  for  the  quarter  ended  De¬ 
cember  31.  This  compared  with 
$186,729  the  preceding  quarter. 


-  a  •  -  •  T^1  cember  31.  This  compared  m 

rrospectors  Association  Plan 

Toronto  Convention  in  March  Crude  Oil  Production 


Toronto:  —  The  fifteenth  an-  be  marked  in  co-incidence  with  the 
nual  meeting  and  convention  of  the  big  banquet  and  dance  to  be  held 
Prospectors  and  Developers  Aaso-  on  the  concluding  night.  “The  pur- 
ciatiqn,  to  be  held  on  March  10,  11  poae  of  Mining  Day  is  to  help  make 


Seppliod  by 

Parkiai.a,  Jaacu  a  Co.  Ltd. 


I  NITED  ST.4TE.S' 


AKAITCHO  YELLOWKNIFE  elation,  to  be  held  on  March  10,  11  poae  of  Mining  Day  is  to  help  make  .itn.  2.7  Jan.  I8 

Toronto:  —  Diamond  drill  hole  at  and  12,  at  the  Royal  York  Hotel  Canadians  generally  more  aware  of  ' 

No.  72  at  Akaitcho  Yellowknife  has  in  Toronto.  Is  considered  by  the  the  important  part  mining  plays  in  .  ,  g  4  6«ft('ii.7  4,6M,«ii' 

returned  an  average  of  .52  ounce  committee  in  charge  to  be  the  most  the  national  economy.’’  Mrs.  Mac-  we,k  1946  4..784.4.7n 

gold  per  ton  across  a  43-foot  width,  diversified  of  any  pianned  by  the  Millan  stated.  “It  is  not  the  In-  — ;  -  7 

the  mine  reports.  association  to  date,  Mrs.  Viola  R.  tention  of  the  Association  to  have  int-rease  Ov»r^i946 io^>9o 

- - MacMillan,  president,  announces,  this  day  recognized  solely  in  con-  1,1, is. 

COURAGEOUS  GOLD  MINES  The  committee  expects  that  more  nection  with  the  Association.  We  PciHim  t.  Jao.  i- Jad.  2.7.  ’47  lu.  iTii.'aa 


Daily  .\ver.  I'.S. 


COURAGEOUS  GOLD  MINES  The  committee  expect.s  that  1 
Immediate  expioration  for  ex-  than  1,.500  persons  will  attend, 
tensions  of  promising  ore  inter.sec-  “Within  the  limited  time  a 
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an  1,.500  persons  will  attend.  hope  all  of  those  engaged,  directly  Saoie  Peiioj  luii;  .. 

“Within  the  limited  time  avail-  and  Indirectly,  in  mining  will  get  D„.,,,se  f.o...  i»t6 


hbi*. 

bbl*. 

4.800.043 

4,626,010 

4..584.4.>n 

107,. >97 

bbl.*. 

2.3,  ’47 

IK'>  479.299 

123,3  i:., 4. .U 

9.S91*.27i.) 

tions  is  planned  by  Courageous  Gold  able,  we  have  planned  the  Conven-  behind  the  idea  and  give  it  their  . . ^ — " 

Mines  Ltd.  for  its  Louvicourt  Town-  tion  in  such  a  way  as  to  cover  as  support.  The  hoped-for  objective  of  rr((iie  oil  siwka  Jan.  18.  m:  22I.i1i.0(I(. 

ship,  northwest  Quebec  property,  many  topics  as  possible  for  the  in-  Mining  Day  can  be  achieved  only  <-'^“‘1'’  stock*  Jan.  11.  ’47  220,.7.7i.tK((( 

Contract  for  diamond  drilling  has  terest  of  those  engaged  in  pros-  through  co-operative  effort.”  Increase  Over  1946  .  soi.oiik 

been  let  to  Alberic  Collin,  veteran  peering  and  subsequent  early  stages  Ro^rt  S.  Palmer,  executive  di-  - 

driller  of  the  district  and  the  ar-  of  mine  development.”  Mrs.  MacMil-  rector  and  secretary  of  the  Colo-  '  rude  oil  stock*  i»46  2i9,io!t  (mki 

rangements  call  for  the  drill  to  be  Ian  said.  “Men  prominent  In  the  rado  Mining  Association,  is  to  be  (j.joiine  Jan~i8  ’47  itsaimo.i 

on  the  property  by  Feb.  5.  mining  industry  nave  signified  their  the  guest  speaker  at  the  big  ban-  Ga*oline  Jan:  ii!  ’47  ....  96:.747:n(i'' 

It  is  planned  to  collar  the  first  willingness  to  give  paper  on  all  quet  on  the  Convention’s  conclud-  - 

hole  in  this  new  series  of  drilling  the  more  important  mining  areas  ing  night.  He  will  be  introduced  '  inl  JSS  Imll 

immediately  .south  of  the  Bevcourt  of  the  Dominion,  and  special  atten-  by  the  Hon.  J.  A.  Glen,  federal  . ■ 

Gold  Mine.s  property,  100  feet  to  the  tion  will  be  paid  to  inagnetoineter  nlini.ster  of  mine.s  and  resourees,  rwsnv 

east  of  Hole  D-1,  which  i.s  2,200  surveys,  structural  features,  dia-  an^,  while  the  subject  of  his  ad-  i)«iiv  .sv.i 

feet  ^ast  of  the  northwest  corner  of  The  pre.sldent  pointed  out  that  dress  is  nijt  $s  yet  knowTi,  It  is  ex-  '■'"'‘hi/**' 

the  property  near  the  north  boun-  National  Mining  Day  was  inaugu-  pected  that  Mr!  Palmer  will  touch  oa  19147 


98,01  l.no" 
96..747.no'' 


1.466.(100 

1(ll,109.1t('0 


the  property  near  the  north  boun-  National  Mining 


was  inaugu-  pected  that  Mr.  Palmer  will  touch  j.nueo'  20.  ’47  .rT., 


rated  at  last  year’s  convention  and  on  the  history  of  mining  in  thoJweek  Jamiaij’  i.i!  ’47 


Hole  D-1  was  one  of  a  .series  of  niond  drilling  methods  and  new  United  states  and  the  manner  in 


i)«ilV  .SVC I 
Cr<ule  liil 
hi>l* 
19,147 
19.(l.i(i 


three  holes  which  l  eturned  interest- !  pro.sperting  ares.s.” 


which  new  laws  have  affected  min- 1 


Inc(ea*c  fm-  Week 


ing  values  in  previous  drilling,  up  said  that  this  year  the  day  would  ing  in  that  country. 


Daily  .4ver.  1946 


10  THE  FINANCIAL  TIMES,  FEBRUARY  7,  1947 


"  “  I  cember  27,  1946,  and  January  24,  uary  24.  Sharp  advances  in  ceiling  349,908  with  cash  lower  at  $2,143,- 1 

1947,  according  to  the  Dominion  prices  for  non-ferrous  metals,  viz.,  1 624  from  $2,606,965  but  government 
A  T  Tl-I  F  I  111  T  Statistics.  The  index  for  copper  lead  and  zinc,  coupled  with  |  $8,167,-; 

/  m  ■  ■  ■  ■  ■  ■  1  VI  Vl^l  V|  I  ■  .animal  products  rose  1.2  points  to  a  further  gain  in  resin  were  re- 1  „  .  .. 

'  ^  *  "  "  ■  1 138.2,  due  to  substantially  firmer  sponsible  for  an  increase  of  13.1  j  from  $1,964,615.  Receivables' 

_ _  ’  prices  for  livestock  which  outweigh-  i  points  to  104.2  in  the  manufactur-  are  slightly  lower  at  $2,712,616. 

ed  weakness  for  eggs  and  raw  ■  ing  materials  sensitive  price  series.  Current  liabilities  show  a  reduction  j 
(Continued  from  Page  1)  wool.  In  the  field  products  section  The  stable  group  index  rose  2.0  $4  025  817  from  $4  672  040  and 

smaller,  but  noteworthy,  gains  in  dined  to  70,500  cars  from  71,894  car.s  a  gain  of  0.1  to  99.5  reflected  points  to  127.9  following  the  place-  ^  consequence  net  working  capi- 
manufacturing,  mining,  transporta-  previous  week,  the  ea.stern  strength  in  potatoes  and  oniony.  |  ment  of  higher  "ceiling"  on  wood-  j  j,  ^^own  substantially  higher  at 

manu  g,  5.  K  division  showing  a  drop  of  1,913  The  industrial  materials  whole-  pulp,  while  the  foods  group  index  I  .o  oq- ^  S,  677 . 

tion  and  services,  more  than  off-  ^ars,  but  the  western  division  an  in-  sale  price  index  registered  a  gain  advanced  1.8  points  to  108.3  due  to  ;  ggg  December  31st  1945  balance' 

setting  the  decline  in  construction  crease  of  519  cars.  Compared  with  of  7.3  points  to  113.8  between  the  !  continued  strength  in  steers  and 

activities.  The  resumption  of  work  ioadings  in  1946  there  was  an  in-  weeks  of  December  27  and  Jan-  hogs.  ' _  , 

in  plants  which  had  been  strike-  fo^^io^'^caTs  oMhe  -  January  Trading  Up 

the  over-all  improvement — i'nclud-  Grain  loadings  were  down  959  cars  AoDraisal  of  Nathan  Report  I  M.rk.n 

lous  metals,  electrical  appaiatus  :  jjgjg^  last  year’s  loadings,  but  i  tho  or,tir»  in  this  shares  of  stock,  other  than  mining' 


(Continued  from  Page  1) 

smaller,  but  noteworthy,  gains  in  dined  to  70,500  cars 
manufacturing,  mining,  transporta- 

lion  ftnd  scrxiccst  more  tnsn  off*  c^rs,  but  the  wester 
setting  the  decline  in  construction  crease  of  519  cars. 


CB^yo€€fit9£f  Moment 


Appraisal  of  Nathan  Report  I  ®"  M.rken 


wood  pulp  and  paper  was  up  by  326 


I  _  -  - -  I  There  was  a  total  of  1,069,013! 

New  York:  -  The  report  of  «f  the  entire  approach  used 
Robert  Nathan  made  for  the  C.I.O.  report.  Large  wage  increases  „  .  M^ntpoai  r'nrVi  Tk/rop.  I 


end  textiles.  wood  pulp  and  paper  was  up  by  326  loia.  rgnnrf  i  wa  ^  e  increases  shares  traded  on  the  Montreal  Stock 

L»b«r  Holds  the  Koy  "c,.!  Si 

To  Business  Conditions  Imber  was  heavier  by  967 ;  VP  t”  25  Per  cent  can  be  giv-en  to  create  difficult^s  tor  many  raargm^^^  figure  repreaented  a  gain  of 

The  iinporlance  of  iabor  a,  the  gja  and  iron  and  aleei  product,  by irhigh  it  w,7S  M5  ?bLl"tor  “tbe" 

v  to  what  business  may  antici-  388  cars.  ^  discussion  between  economists  sible  to  recover  these  cost  increases  heaviest  ^  vomm^  t^ce  ^entimhop 

te  for  this  vear  is  emphasized  in  .  -  «  a  •  of  widely  varied  viewpoints.  One  by  raising  prices.  Some  unemploy-  , 

/uoV  w./p  nf  Engineering  Boosted  of  those' who  holds  that  wage  in-  ment  would  inevitably  develop  as 

e  market  letter  of  Greenshields  ^ _  ..poo.op  ,.,iii  .icon  in  rip  nnma  fipmn  Pir,n»rt  thair  rtnnrs  anrf  The  current  total,  however. 


Somewhere,  sometime,  big  moments  happen 
to  everybody  .  ,  .  and  the  immediate  urge 
is  for  a  really  good  cigarette.  To  cop 
such  moments,  in  fact  at  any  time,  there 
is  nothing  like  a 
SWEET  CAP. 


key  to  what  business  may  antici- 

Kungmeering  BOOSiea  of  those' who  holds  that  wage  in-  ment  would  inevitably  develop  as  ITkV 

the  maiket  letter  of  Greens  e  ds  j  Contracts  creases  will  mean  price  rises  is  Dr.  some  firms  closed  their  doors  and  ,u„l  J®!.’ 

&  Co.,  from  which  the  following  13  /  .•  nfpo,tn  am-arfled  3“'®®  Backman,  As.sociate  Profes-  profitable  firms  discontinued  the  nf  ^ 

a  quotation:  acSs'SlrforThe  month  of  Jan-  f  ThaT^^ecause'  i  was  2.  247,323  shares. 

"If  no  .serious  interruptions  to  uarv  totalled  $44,710,700.  according  yq^fi  t  Throughout  the  report,  com-,  in  the  mining  section,  trading  in¬ 
production  occur  through  wide-  monthly  summary  of  build-  '‘P*®  profits  reflect  Ux  rebate.s  and  parisons  are  made  with  January. ,  creased  by  1,024,418  shares  to  3.- 

spread  strikes  it  may  be  forecast  |  fng  statistics  Compiled  b>-  MacLean  conditions.  Why  should  we  455.393  shares.  Last  month’s  total 

with  a  good  deal  of  confidence  1  guiidine  Reports  Limited.  This  re-  he  adopted  as  a  basis  for  esti-  expect  a  continuation  of  that  ear-  2,430,980  shares,  while  that  for 

that  the  year  should  be  one  of  j  present!  an^  increase  of  $7,300,000  ‘  -situation  when  weekl.v  wages  ,  January  1946  was  7,364,246  shares, 

the  most  active  and  profitable  in  |  qyer  1946  when  awards  totalled  |  tor  the  Ameiican  Iron  vvere  at  their  wartime  peak.  The  trading  here  was  also  the  highest 

Canadian  history.  How  labor  will  !  oo^!  «nn’  'and  Steel  Institute  summarized  by  virtual  elimination  of  war  pro-  .ingg  s%ntemh..P  hi.r  1p«  tha/hou 


Engineering  Boosted 
January  Contracts 


Canadian  history.  How  labor  will 
go  will  depend  to  a  great  extent 
on  the  course  of  events  in  the 
United  States  and  from  that  di¬ 
rection  some  reassuring  indica¬ 
tions  are  appearing.  Declines  in 
important  cost-of-living  factors 
should  tend  to  moderate  wage  de¬ 
mands.  Reports  of  increasing  ef¬ 
ficiency  on  the  part  of  workers, 
greater  eagerness  to  accept  jobs 
and  more  competition  for  jobs 


I  $27  395,600.  ana  oieei  imsmuie  summarizea  oy  virtual  elimination  of  war  pro-  since  September,  but  less  than  half 

!  Engineering  construction  showed  Commercial  and  Financial  duction,  the  shift  to  peacetime  qf  44,0  volume  transacted  in  the  first 

lthe  g!eates^  following  products,  the  reduction  in  the  .^qqth  of  1946.  | 

!  tion  over  January  1946.  with  a  total  P°  number  of  hours  worked,  the  shift  xhe  total  for  the  two  sections 

lot  $15358  400,  an  increase  of  $11.2  1’  Teak  level  pro!  L  vvhic  a  e  of  part  of  food  costs  from  the  tax-  combined  amounted  to  4.524,41]! 

!  million's  over  last  year’s  awards  temporary  in  nature  do  not  provide  payer  (subsidies)  to  the  consumer  scares,  while  there  were  3,393,635 

I  S  amoimted  to  $4,135,000.  Busi-  any  ba.sis  for  nation-wide  wage  ad-  (higher  prices),  and  related  fac-  .shares  traded  in  December,  and  9^ 

’  ness  construction  at  $18,029,400  wa.=  Justments.  Any  tlerlme  in  volume  tors  distinguish  the  end  of  1946  |  611,569  in  January  1946.  I 

IwROnooo  over  the  $9  190  300  for  f”"'  '®®‘'  "'“^®-  from  January,  1945.  Moreover.  '  _ _ 

il’nuarv  1046  Residential  c(5^astruc-  -^pread  losses.  Past  economic  history  January.  1945  wages  could  not  be  mi  vFRWoon  niv>nFvn« 

lti!,ZemainedsubsS^^  declines  fully  , pent  because  of  higher  taxes  SILV  ERH OOD  DIV IDEN Dis  , 


Toronto. —  Announcement  made 


"The  purett  form  In  which 
HbottP  can  bo  smoked" 


ter  balance  between  the  condi¬ 
tions  under  which  management 
and  labor  operate  than  existed  in 
the  davs  of  the  New  Deal." 


I  H, .vino-  thp  npst  month  ci,  coi,  n,.v.  ^..rvp.-  jevei  ever  aiiainea,  proms  are  us-  ■  - --j  , - rv““ 

I  ^  nn^rio  rpnorteri  thp  lai  cest  fp-  ®"®®  vvidespread  losses.  More  uallv  measured  from  the  unsatis-  ^  shares  will  be  paid  quar- 

vaiiirvvUh  SiO  143  700  an  in-  ^•'®  companies  account-  factory  and  low  prewar  level.  f®''l.V  on  the  first  of  January,  April, 

crease  ,  ..  losses  from  1936  to  1939.  The  use  ..  tf  oi  ,  yearly  as  at  present.  The  company 

gion  s  total  of  $8.  8  .<  ^  i.  of  data  tor  profitable  firms  in  the  Although  Nathan  blames,  reported  the  April  1  dividend,  if  | 


Over  the  border,  while  busine.ss  j  .T^onth  of  January  19|6.  Western  ^  subsiantiallv  j /h®  breakdown  of  declared,  will  be  on  the  half-yeirlv 

is  quite  optimistic  as  to  the  picture.  For  example,  for  I  P^ee  control,  the  AFL  places  the  b^sis  of  50  cents  a  share.  The  fir.st 

half  of  the  year  there  is  anticipa-  !  449  Ton'  foi’  jaViuarv  P'’”^'*-^*’'®  '”®'^®  !  "k  quarterly  on  the  new  basis  will  be 

.•  ,  I  pared  with  $4,449,(00  toi  January  ,  biiiinns  aftpr  taxpa  hut  all  ers.  In  its  "Labors  Monthly  Sur-  1  n? 

tion  in  some  quarters  that  there  j  1046.  Contracts  in  Quebec  during  ^  ,  ‘  vpv”  fnr  AticriiQf-  lOdA  if  cfafisrl*  :  P^^S-blC  July  1,  Iv  CCntS  ft  ShftFC. 


tion  in  some  quarters  that 


may  be  a  mild  depression  in  the  ,  the  past  month  amounted  to  $11  -  sj'Tbilhon!  bewuSe"”?/ '"lo°sLs°"of  j  .  "Practically  the  entire  living  cost 


for  August,  1946.  it  stated: 


final  quarter.  However,  the  fore-  !  0.<6, 700,  a  drop  of  $000,000  from  billions  bv  unprofitable  cor- i ''i-®e  has  occurred  since 

..act.  nf  (ho  na=f  (,.,o  ,.oa..=  ha.-o  total  of  $12,446,100  recordcd  in  pq^atioms.  Profits  take  a  smaller '  "'“''ker.s  forced  the  pri 


ice  the  steel 
price  ceiling 


cents  a  share. 


MACLEOD  COCKSHUTT  OUTPUT 


SWEET  CAPORAL 

CIGARETTES 


casts  of  the  past  two  vears  have  ,  .L  ,  ,’oifi  porations.  Profits  take  a  smaller  I  "“"J®'.’  veiling 

frequently  missed  the  mark  and  proportion  of  the  sales  dollar  in ; ']'-®«><  >"  February  (1946)  and  as  a 

frequentl.v  missed  the  mark,  and  - -  j.rect  result  of  that  break." 

while  over  a  period  of  years  of  |  §onie  Decline  in  Nathan’s  estimates  (5.7fY)  than  This  does  not  mean  that  all  price 

post-war  adjustment,  history  may  |  Cost-of-Livinc  Index  fbey  did  for  profitable  companies  increases  resulted  from  higher 

I epeat  itself,  undoubtedly  there  are  -rh»  r.^,v,inmn  nf  mnfio  '^®‘'°''®  ^be  war  (8.0';).  Compar-  wages.  But  such  wage  increases  did 

ornhipmR  tnriav  vk-hirh  HiH  nnt  pv  Dominion  Buicau  of  Stalls-  p,.ewar  profits  also  fail  help  to  ’oreak  the  dikes  which  had 

problems  today  which  did  not  ex-  tics  cost-oMiving  index,  on  the  ^^e  fact  that  the  pur-  been  holding  back  prices. 

ist  in  the  penod  following  the  first  base  chasing  power  of  profits  has  de-  11.  In  some  industries,  1946  pro- 

world  war.  There  is  today  a  more  T  1947  Substantial  ‘^bned  as  a  result  of  higher  prices,  fits  reflect  the  effects  of  tax  re- 


moDortion  of  the  siles  dollar  in  '  break  in  February  (1946)  and  as  a  Production  at  MacLeod  Cockshutt 
19^  even  L  the  b^sis  of  Mr  !  ‘b''®®^  result  of  that  break."  Gold  Mines  for  the  fiscal  quarter  of 

Nathan  r  estimates  "s  )  than  This  does  not  mean  that  all  price  ■ 

they  did  for  profitable  companies  increases  resulted  from  higher  :  treatment  of  46,619  tons  of  ore.  > 

..  before  the  war  (8.0';  ).  Compar-  wages.  But  such  wage  increases  did  ™*^==^==ss==^^=- 
,1^'  isons  with  prewar  profits  also  fail  help  to  ’oreak  the  dikes  which  had 
,  ®  to  allow  for  the  fact  that  the  pur-  been  holding  back  prices.  1. 


LEGARE  PAYS  ON  ARREARS  ,  per  share  on  account  of  arrears 


Directors  of  I-iegare,  Limited,  on  preferred,  payable  March  10, 
have  declared  dividend  of  $2.00 1  to  record  February  10. 


,  ,  ‘  .  'tor  January  2,  1947 

general  realization  of  the  dangers  seasonal  declines  in  e{ 


Substantial 
’s  and  citrus 


3.  There  is  no  common  pool  of  j  bates.  For  example.  George  Romney 


of  inflation  as  the  result  of  ex-  fruits  were  mainly  responsible  for  v“\f^l,er 

penences  within  our  own  times  vary  widely  among  industries  and  j  industry  suffered  aii  operating  loss 


than  there  was  back  at  the  turn 


vary  widely  among  industries  and  i  industry  suffered  an  operating  loss 
companies.  Low  profit  companies  '  of  $13.5  millions  which  was  reduced 


. . .  I  -(.Up-  than  thnap  mpntinnpH  shnwpd  - ' -  4>io.j  iiiiiiiuiis  w  iiivii  was  reuuceu 

of  the  192'J-30  decade.  This  applies  I  little  ch!!ee  TeT  and  coffL  had  obtain  the  funds  required  to  $5.5  millions  after  tax  refunds, 

not  only  to  managerial  and  finan-  increased  only  a  small  amount  sub-  nrorirable''^*!!)mn^anfp'f^  ^"Fn?  "^pv^  I  h"  refunds  will  no  longer 

cial  policies  but  to  the  attitude  of  j  ®®quent  to  the  latest  ceiling  adjust-  o^i  price‘XVe"Trobabirbe\'n^Vefle^ 

the  investing,  and,  more  particular-  j  .  reduction  in  thp  fuel  Paa  index  Profits  were  more  than  twMce  |  in  .some  inventory  profits.  While 

ly.  the  speculating  public.  :  caused  the  fuel  and  light^serics  to  ^"iod^'of"  104*5  wT’ieLT'!"!  i  magnitude  of  inventory  profits 

Always,  other  factors  being  equal.  ;  drop  fractionally  from  109.2  to  1^^  and  Locr  and^  m 

„  ......  J  1000  other  rhanirps  were  all  iin-  ®®®  ‘  "®  papcr  and  pulp  estimated  "they  appear  to  have 

Canada  is  in  the  favored  position  u,  „  ®  "H  been  accruing  since  June  at  an  an- 

of  having  great  reserves  of  mining,  advanced  from  131.2  to  131.5.  home  ’”'ui^,„ent  X'^^UrLls*'"'''  i  corporations  only)  ' 

lorest,  agricultural  and  other  pro-  furnishings  and  services  from  129.4  equipment  and  railroads.  I  of  $4-5  hi  lions,  leaving  something 

ductive  resources  which  place  her  to  129.8,  and  miscellaneous  items  Competition  Reduces  Prices  |  ‘  ®.  ,,  {’“F'®  j 

in  .  co,»n,.„di„g  portion  1„  ™oet.  ■"  >  “'J '  K  iemp"™;;'’™';?,  pa” 

ing  the  demands  of  the  consuming  _  lw"nrfce"^cnmnitdT  r'^'tho r®,‘^“®®^  ]  and  will  be  offset  b>  'future  inven- 

niarkets  of  the  world.  Paritl  Products  Index  ther  cost  increase.s°  In  so"me^ield.s  baris  foThighe^'”  wS 

Car  Loadings  Reflect  Hlljner  in  January  emphasis  on  buyer  s  markets,  that  The  Nathan  Report  ignore.^  ; 

rirain  Mnvomanf  Composite  index  of  Canadian  farm  price  competition  is  becoming  more  i  '^’®  ®bat  profits  are  used  and 

u  am  iUOTemeni  |  product  prices  at  wholesale,  on  the  ,  important.  Reducing  profits  by  rais-  i  an  important  source  of  I 

Car  loadings  on  Canadian  railways  base  1926  =7  lOO,  rose  0.5  points  to  ing  wages  will  make  price  reduction  '  power  to  a  business., 

for  the  week  ended  January  25  de-|  114.0  between  the  weeks  of  De-  impossible,  and  in  manv  case.s  will  ' ’^^®y  ®''®  “®®‘^  build  new  plants, 

■  mean  higher  prices.  Those  with  fix-  I  ^9  buy  new  equipment  which  j 

ed  incomes,  government  workers,  ^contributes  to  greater  productivity  I 

•  »  f  I  etc.,  will  continue  to  be  priced  out  j  hence  makes  possible  higher 

l-i&nd.dlA.n  nilQin^QQ  ‘be  market.  Wage  increases  ''■®,^®’®  lower  price.s.  Profits  as 

V^OtAAOtUlCUI  l^UDUICOO  tllUCA  wquld  direct  these  profits  to  one  !  ''■®*)  represent  purchasing 

_ _  segment  of  the  economy;  price  re-  j  ... 

ductions  would  diffuse  the  benefits  |  emphasis  upon  1936-  | 

FINANCIAL— u  us  *''*^*’  Change  widely.  profits  as  the  basis  for  measur- 

iiaiiK  l)oi)iis--j|  niiiiiis  .  (;:i.,iL>L*.(Mili.iMi(i  i,'4,.in*.niMi.iMMi  .  ’^1.7  Nathan  has  foreca.st  ("Tide  !"^  excessive  profits,”  the  Report 

(Jiari.ied  Hunks  ijcc.  Ji-i.  Magazine,"  Nov  22  1946)  a  de- '  ^"°'’®’®  ‘•"e  *^bat  high  profits! 

iirniaiKi  [leposiis  . 'j.i'nn.si^t.nnn  4.n(i4.!'4i.iMHi  ii,(.  cline  in  prices  and  ’  production  of  I  ^rid  high  wages  go  together.  More- 

Di'posits  ...  .  ,  .'I. HiIJ.wlf'i.OfMi  21.1  on  ♦  oa/-  «  "  tj  OVCr  it  has  b©©n  d©nmnstrHtprt  that 

(  (urient  l.oans  . .  . .  iTT.'.i.vj.nnn  |•,n  sI7  (HMl  .  is  n  20  to  30'.  next  summer.  How  can  ®  °®®"‘>®9'fnsrraie(l  that 

.  ,  .  .  profit.s  of  .50'//  above  the  wartime  j  J.®®®®  high  national  income. 


Canadian  Business  Index 


FINANCIAL— U.B.S. 

JtHiiK  iJrbils — J]  ninliiv 
<ihartrred  Hanks  iJuu.  31  >1. 
DrinaiKi  Iluposits  ,  ,  . 
Savings  Di'posits  ...  ... 

((urrciit  I.oans  . . 

DUMINION  FINANCE— 


lotal  Hevciiucs  . . H  iiioiillis 

Urdinaiy  F^xpunditurus  . «  iiiontlis 

Special  (Demob.  &  Uecoii.>  Expend.  8  months 

iutal  C.xpcnditurcs  .  8  iiiontbs 

BLSINESS  CONDITIONS— D.B.S. 

General  Ecunumic  Situation— 

iude;^  ot  Pbyaicai  Vuluine  «)t  Huaineea 

Jl  months  .  .  J!t3j-I33U  equal  UMl 

todfi  k>i  lijduatj'tal  PruUuctiuii 

11  niuiitlis  . . .  .  equal  loa 

Production  and  General  Buainesa — 

MiiieraJ  FruducUou— 

11  months  ...  l!t3Q*3lt  equal  Hmi 

Gold— 8  monlJis  .  ..  l  ine  (Jzs. 

Coal — 8  months  . .  ..  Tons 

Mfg.  HruducUua— 

11  months  ....  _  11)30-33  equal  JOO 

Hour  Froduclioii — 3  months  Hhls. 

l*tttle  Slaughtering— 8  mouths  No 

Hog  Slaughtering — 8  monllis  .  .No. 

Cigarettes  released — 8  months  .  No 

Cigars  released — 8  months  . No 

Leather  Hoots  and  Shoes — 7  mos.  ,  Frs. 
Haw  Colton  Consuiiiplion— 8  mos.  Ihs. 
Newsprint  l*r<Hlurtlon — 12  mos.  Tons 
Contracts  .Awarded— 8  months  ....  * 
Bldg.  Permits  .*>8  Mimic. — 8  mos.  $ 

Steel  Ingot  PiMwIiift  12  mos.  Short  Tons 
Pig  Iro»i  l*rofliu  ts  —  12  mos.  Short  'I'ons 
Elec.  PowM’  f)utput  12  mos.  Kwh. 

INTERNAL  TRADE— D.B.S. 

Wholesale  Sales— 7  months  13.3.3-33  eipial 


2.23t».SJ«cnon 
3.  H)3.:;22.<MHI 
177,3')2.immi 


l,737,i;3!t.2l8 

7.>«,323,IX2 

N3r»,3«i8,3n.'i 

1,000,232,133 


1345 

$ 

(i2,34M).U(M).(MMI 

2. 002.321, (MHI 
2.MM,323.cn(l 
1*iII.8I7.(HMI 


l,7l.i,.*il7,822 
023,ti  11,01/ 
2.1 72,78  l.32li 


Where  Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  in  Recent 
Months: 


2,808,(jUU,H3  —  42,8 


1.38.7 

!,828,7IM 

11.533,450 


211,051,703 
1,501,711 
2,831,013 
3,l33,2rM.ti80 
1  U,C27.42(; 
20,!.'>3,73.5 
103.1 1«,2.'.7 
Lt  I3..332 
100.032. HMt 
18.i,333„38t> 
•>.331.0.31 
I.103,7.'.8 


130.li  »i.2 

1,077,182  -r  3.0 
10,750.081  T  7.8 

211.0  —  3.2 

18,178.101  4-  8.5 

1,555,315  —  3.5 

3,312,707  —  *28.2 

3,158,071,105  4-  3.7 

130,230,887  4-  6.2 

10,31)1,888  4-  20.0 

101,317,851  -  1  1 

.3.2:>'t.208  27.1 

200,775..5tl0  -C  72.7 
81. .531.500  FI  13.3 

2.881.:t23  —  13.0 

1.777.358  -  21.0 


peak  be  reconciled  with  such  a 
;  decline  in  prices  and  business  ac- 
i  tivitv-? 

6.  Nathan  repeats  the  tech-  ; 
niques  used  in  the  OWMR  and  ■ 
Department  of  Commerce  reports  i 
I  last  year.  Estimates  in  OWMR 
Report  of  October  1945  were  wide 
of  the  mark.  That  report  esti- 
.  mated  Gross  National  Product  at 
'$160  billions.  Now  Nathan  esti¬ 
mates  the  1946  total  at  $190.7  bil¬ 
lions  an  error  of  almo.'t  20'/;. 


profits  u.^ually  have  been  7*2  to 
8'.;  of  the  total.  During  1946,  the  ' 
ratio  was  7.3',-;.  i 


(Continued  from  page  1) 

water  storage  rentals  about  $40,000 
more  at  $616,200.  After  these  de- 


The  (^WMR  report  forecast  earn- ;  ductions,  operating  profit  for  1946  ' 
mgs  before  taxes  at  SIJ  billmn.s.  j  „f  1  -gg  J 


Now  Nathan  estimates  they  have  j  jq  excess  of 
been  over  $20  billions  in  1946.  !  qf  $ii  ()6i  ,537 
Such  wide  margins  of  error  do  not'  '  Feiierai 
provide  a  basis  for  confidence  in  !  icive/i  /.hartr 


in  excess  of  previous  year’s  figure 


ii,iiii;i.7(w.no(i  m.i l',l,•_>'.M,lllUl 


Retail  Sales — 7  moiilhs 


I'J37-39  c<|ual  100 


PRICES— U.B.S. 

Wholesale  Piiccs — .\ui?.  10.1(1  ciiiial  loO 

Cost  of  Living — .\uK.  ...  I0.t.'>-:i!t  equal  loo 
Index  Coin  Storks — .\uK.  I3.3.'i.ri!l  eiiii.nl  100 
Indc.x  Bond  Yields- Aug.  I !)3.'i-;i;i  ciiu.nl  100 

GRAIN  STATISTICS— Bushels-D.B.S. 

Wheat  In  Store,  Jan.  33  . 


E.MPLOYMENT— D.B.S.— 7  moi. 

lieneral  Inde.x  . 

Manufacturing  . 

Cogging  . 

Mining  . 

roiistruction  . 

Trade  . . 


1926  eilual  100 


I3I..1  +  3.S 

II9.:i  4-  2.,! 

96.2  4-  26..i 

9.1.x  -  10.8 


210.7  —  12.7 

217.2  4-  /.X 


TRANSPORTATION— D.B.S. 
RailwaT  Car  Loadinga 


RAILWAY  EARNINGS— 

(.'•P.fl.  —  neeeniijer 
Cross  Carnings 
Working  Kxpenses 

Net  Karnings 
Iwe've  Months: 

Cross  Karnings  ,  . 
Working  Expenses 


.  of  .Inn.  2.'.  Week  Vs 
70.:, 00  71.891 


.’1,917,010 

21,827,221 


ouo,.  W.ue  (../KKini,  oz  ei  mr  uo  not;  Federal  Taxes  Lower 

provide  a  ba.sis  for  confidence  in  ,  charges  were  about  $205,- 

the  present  _estimates  -  Pf  ^'cu-  qoo  lower  at  $2,958,660;  depreciation 
,  larly  if  Nathan  s  forecast  of  20'/,  ,,,rite-off  was  $150,000  greater  at 
declines  in  prices  and  m  production  $3,150,000;  while  income  and  e.p. 
next  spring  or  summer  materializes,  taxes  absorbed  $743,000  less  at  $1  - 
(.  A  nevv  round  of  wage  in-  349000  as  compared  with  $2,592,- 
creases  wall  mean  price  mcreases  ooo  in  1915.  Net  earnings  for  1946, 
in  crucial  .segmenLs  of  the  econ-  ^ftc^  a„  .barges  and  write-offs  are 
omy,  particularly  railroads,  coal  reported  at  $3,192,126  as  compared 
and  steel  It  would  be  impossible  with  $2,.305, 97.5,  an  increase  of  over 
to  prevent  such  price  increa.ses  $885,000.  Dividcnd.s  for  vear  ab- ' 
from  affecting  the  ‘.ntme  price  .sorbed  $2,287,162  as  again;/t  .$2,003,- ! 
structure  because  those  three  in-  990  year  before  and.  after  deduction  ’ 
dustnes  apet  co.Hs  in  practically  t  $254,872  for  bond 

every  industry.  Past  experience  premium  etc.  and  $73,200  for  re- 
lends  no  encouragement  to  the  tirement  income  plan,  earned  sur- 
t  T  >.9®''eases  can  $4,535,588  from 

T  ?  $3,966,651  on  1945  balance  sheet, 

the  price  structure.  Reflection  is  found  in  balance 

Danger  of  Global  Estimates  sheet  of  new  bond  financing  by 
8.  Emphasis  upon  global  esti-  company  during  past  year.  Out- 
mates  and  averages  has  become  a  standing  funded  debt,  which  had 
national  pastime  in  the  past  few  been  steadily  reduced  for  some  years 
years.  It  is  the  marginal  firm,  not  previously,  increased  to  $87,802,500 
the  average  firm  which  determines  at  end  of  last  vear  from  $79,559,- 
I  the  impact  of  higher  costs  upon  500  at  end  of  1945.  Current  assets 
prices.  This  is  a  basic  criticism  increased  to  $13,023,840  from  $7,- 

Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE- 


Aciiie  Glove  Works  Limited 
.Yluniiiiuiii  Co.  of  Canada  Limited 
Amalgamated  Electric  C'orp. 
Anglo-Canadian  Telephone  Co. 
Anglo-Huronian  Mines 
Banque  Canadienne  Natlonalc 
Itank  of  Montreal 
Bank  of  Toronto 
Base  Metals  Min.  .Corp. 

Bathurst  P.  4  P.  Co. 

Beath  4  Son  Limited,  AV.  D. 
Beidjng  Corticelli  Limited 
lielginiii  Glove  4  Hosiei'.v 
Bell  Telephone  Co.  of  Canada 
Hellclerre  Guehec  Mine  Lid. 

The  Borden  Company 
Brazilian  Traction  Light  4  P.  Co. 
British  American  Oil  Co. 

B.C.  Packers  Company 

B. C.  Power  Carp.  Limited 
Rroulan  Porcupine  M.  Limited 
Canada  Dry  Ginger  Ale 
Canada  Iron  Foundries 
Canada  Malting  Co.  Limited 
Can.  Northern  Power  Corp. 

Canada  Permanent  Mortgage  Corp. 
Can.  Steamship  Lines  Limited 
Canada  Wire  4  Cable  Co. 

(ianadian  Bank  of  Commerce 
Canadian  Breweries  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Car  4  Foundry  Co. 
Canadian  C.elanese  Limited 
Canadian  Cottons  Limited 
Canadian  Locomotive  Co. 

C. anadian  Malartic  Gold  Mines 
Canadian  Pacific  Railway 
C.anadian  Wallpaper  Mfrs. 

Canadian  Westinghonse 
Canadian  W’ircbound  Boxes 
Cupilal  Trust 

Catelli  Food  Prodiicis  Limited 
Coiiiaurum  Mines  Ltd. 

Cons.  Mining  4  Smelting  Co. 
(.’(Hisumer’s  t-as  Co.  of  Toronlo 
litstillers  C.orporation 
Dominii'ii  Bank 
Dominion  Bridge  Co,  Limited 
Dominion  dairies  l.iinited 
Doiiiinion  Engineering  Co. 

Dominion  Glass 
Dominion  Textile  Co.  Limited 
Dominion  Woollens  4  Worsicd 
Easy  Washing  Machines  Co. 
I-Tdnioiitoii  Curporaliop 
Knglisli  Electric  Co. 

Falconbridge  Nickel  Mines 
Famous  Players  (Candn.) 

Ford  Motor  Co  of  (.atiada 
Founrialirrn  Co  of  Canada 
Fraser  Companies  Limited 
Calliie.qi(  Power  Co 
General  Steel  Wares  l.iniiled 
Cuaranty  I'liist  (iorporalioii 


Hollinger  Cons.  Gold  Mines 
Home  Uil  Co.  Limited 
Imperial  Oil  Ltd. 

Imperial  Tobacco  Sales  Co, 
liiteriiatiuiial  Paints  Cun.  Limited 
International  Pele  Co. 
Kerr-.Addison  Gold  Mines 
Kirkland  l.-ake  Gold  Mines 
IjO  Lnz  Mines  Limited 
Leitcb  Gold  Mines  Limited 
l.oblaw  Groceterias  Co. 

.MacKinnon  Steel  Corp. 

Mac.Millaii  Export  Co.  Ltd. 

Maple  Leaf  .Milling  Co. 

McColl  F’rontenac  Oil  Co. 

McIntyre  Porcupine  Mines 
Melchers  Distilleries  Limited 
.Mexican  l.lghl  4  Power  Co. 

Boberl  Mitchell  of  Can.  Limited 
Munela  Porcupine  Mines  Liniiled 
Muiilreal  City  4  District  Bank 
Montreal  Gas  Company 
Montreal  Island  Power 
Moiinl  Itiiyal  tlolrl 
National  Steel  Car  Corp. 

Noranda  .Mines  Limited 
Norinelal  Mining  (oipoiatinn  I.ld. 
(•’Brim  Gold  Mines  Limited 
Paymaster  Cons.  Mines 
Penmans  Limited 
Placer  DevelopinenI  Limiled 
Power  Corporation  of  Canada 
Presloii  East  Dome  Mines 
Proprietary  Mines  l.iniiled 
Provincial  Paper  Limited 
Purity  ITour  Mills  Co. 

Qoehec  Power 
lleliance  Grain  Co. 

Royal  Bank  of  Canada 
San  Vnloiiio  Cold  Mines 
Shawinigaii  Water  4  Power 
Sherrill  Gordon  Mines  Limited 
Sherwin  Williams  Co.  of  Canada 
Sicks*  Bfrwcrics  l.iinited 
.Silveewood  Dairies  Limited 
Simon  4  Sons  Limiled.  H. 
Simpstsii’s  Limited 
Siscoe  Gold  Mines  l.iinlled 
Slaler  Co  Limited.  N. 

Sonllierii  Can.  Power  Co. 

Standard  Cliemiral  (  n.  I.ld 
Standard  Paving  4  Materials 
Slanley  HcK-k  Ltd 
Steel  Cl)  of  Canada 
Sun  Life  Assur  Co.  of  Canada 
fnilrd  Amusement  Corp 
I'niled  G'-hIo  Giowcrs  I.ld. 
Venluies  Limited 
VVahasso  Colton  (  o.  l.iniiled 
Waite  Amulet  Mines 
Walker  Cioivleiham  4  Worts. 
Weslero  (iroreis  l.iniiled 
iteller’s  l.lmited 


—  71. .'187 

-c  2.'.,:iX.'i 


:;|(i,la9.:!.’i8 

28(I,II.').'),(I21 


-2:i,6t:i,:,.1(i  , 
—  8,1112,210 


rORONTO  STOCK  EXCHANGE— 


Net  Earnings 


C..N.n.  —  Novemhee 
Opeiating  Bevemies 
Operating  Expenses 

■Net  Revenues 
Eleven  .Mnntlis; 

Operaliiig  Revenues 
Operating  Expenses 


:t7, 128.600 
:)  1.167.000 


Net  Revenues 


;io,o')i,;(,ii  — i.').2ii,28i 


ii.rino.ooo  4-  2,822,000, 
28,972,(100  4-  2,  I9.'),00II  I 


.■198  2:.7.000  —33.1X2,000 

.12.'.,  12 1,000  —  993,000 


72,833,1100  -32,487.0(8) 


Week  Vgi) 
1917  High 


NEW  YORK  STOCK  EXCHANGE— 


Monli'cal  S'i'sk  Kxcliange 
'Inronli)  Sleek  Evehange 
New  York  SI.M-k  Exchange  ... 


Indiislrials  I'tllilies 
126.0  70.2 


Indiisl  P'iais  Golds  B  Metals  W.  Oils 
179.21  110.89  i'll.  13  2;i.8:: 

177.67  110.61  88.1)1  22..'.1 

I80..30  I  111. 1 9  9,').;i6  o.I.S.'l 


Indiisliials  Rails  I'lililies  Conil>im'd 

!i:t..3  .17.1  10.8  (17.9 

91.1  .16. t  tn.O  CiO.I 

110.1  )l.2  .'..'i.l  82.1 

W  eek  Picvions  — TOT.VI.  fO  D.V  I  E  - 

lol  l-h.  Week  1917  1910 

2.128.02.'.  1.009.20.1  .'.,.'.91 .7.'.7  10,82.1,171 

I(;..i9i.ooa  7..'.71.oo'i  .  . 

7,760  000  1,920.018)  27,110.18)0  ,'.6,779,000 


f Itir  f tnaiKtal  &m9 
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STOCK 


14H 

iOH 

70 

iiH 

SH 

22li 

41H 


Abitibi  ^new) . 

Do.»lstpref.  inew). 

Do.,  2nd  pref.  (new) 
Acadia-Atlantic,  **A*' . 

Do.,  prcf . 

Agncw  Surpass . 

Algoma  Steel  Corp  . 

Do.,  pref . 

Aluminium  Ltd . 

Do.,  pref.  (new). . , 
Amalgamated  Electric . 

Anglo  Can.  Tel.,  pref.. 

Argus  Corp . 

f>o.,pref . 

Do«^  warrants .  1.50 

Asbestos . 

Ashdown  Hardware.  . 

Assoc.  Tel  ,  com.  ... 

Do.,  pref . 

Auto  Fabric,  “A”  ... 

Do..“B" . 

Bathurst  Paper,  “A”.. , 

Beatty  Bros.,  *‘A”  com 

Do.,  “B”  com . 

Bell  Telephone .  189 

Bertram  &  Sons,  "A*\  19 

Do.,  “A” .  4H 

Biltmore  Hat  (new) ....  13 

Do.,  “A”  (new) .  22^ 

Blue  Ribbon .  14 

Do.,  pref .  S5H 

Blue  Top  Brewery  .  ,  ,  46 

Brand  fit  Millen .  2^$ 

Brantford  Cord.,  com.  .  .  IIH 

Do.,  pref .  27 

Brazilian .  23^4 

Brewers  Ot  Distillers  . . .  16*^ 

B.A.  Bank  Note .  21 

B.A.  Oil .  26K 

B.C.  Forest  Prod  .  4'ii 

B.C.  Packers.  ‘*A” .  15’^ 

Do.,  “B” .  8H 

B.C.  Power,  ‘'A” .  28h 

Do.,  "B” . 2H 

Bruck  Silk .  29 

Building  Prod .  31 

Burlington  Steel . .  1 IH 

Caldwell  Linen .  12*2 

Do.,  1st  pref .  3012 

Do.,  2nd  pref .  16 

Calgary  Power .  77 

Can.  Bread .  6'^ 

Do.,  “A”  pref.. , , 

Do.,  “B”  pref. . .  . 

Can.  Cement . 

Do.,  pref  (new).. 

Can.  Crushed  Stone 
Can.  Cycle,  pref.  . 

Can.  Forgings,  “A”. 

Do.,  “B” 


Week  ending  February  4 
Pricj 
Chan3i 


Prev 

Close 

High 

Low 

19% 

20 

19% 

40 

40 

21% 

21% 

21% 

22% 

22,% 

22 

106 

107 

106% 

32% 

32% 

32% 

23% 

30 

23% 

101% 

103 

195 

205 

197 

26% 

26% 

26)4 

15 

52*4 

8% 

8% 

8% 

94*4 

93 

1 .50 

1  60 

1.50 

28% 

31 

28)4 

Sh 

23  H 


22K 

13 


22 

26^ 

4M 

15H 

8H 

29 

2’/s 

29 


22H 


-f  ' 

+  I 


22 — 


25  H  - 


104 
71'; 
22H 

30*s 

7^4 

105 


29'^ 

iiH 


104H  104 


3114  30H 


Can.  Iron  Foundries 

19 

19 

Do.,  pref . 

IS 

15 

Can.  Machinery  .  . 

7)4 

Can.  Nor.  Power  .  .  . .  . 

n 

12 

11)4 

Can.  Packers,  “A” . 

39 

39 

Do.,  "B" . 

17)4 

17% 

Can.  Lines . 

15 

15)4 

15 

Do.,  pref . 

48% 

49)4 

48% 

Can.  Wire  A  Cable,  **A’' 

'  98% 

85 

Do..“B” 

21)4 

23% 

Can.  Bakeries . 

9 

Can.  Breweries . 

25% 

25% 

25 

Can.  Bronze  .  . . 

43 

43 

Do.,  pref . 

110 

Can.  Canners . 

24% 

25 

24% 

Do.,  1st  pref . 

28 

27% 

Do.,  2nd  pref. 

24 'ji 

24% 

24 

Can.  Car  &  Foundry. 

13% 

14 

u*; 

Do.,  pref.  “A” 

19 

1914 

18% 

Can.  Celanese. 

60 

60*% 

59 

Do.,  rights. . 

25  65 

Do.,  pref  (new).. 

42 

42 

Can. Convert.,  “A”  (new! 

I  17 

17 

Do..  "B”  (new) . 

13*4 

13)4 

Can.  Cottons, 

Do.,  pref.  (new 
Can.  Dredge  &  Dock 


Can.  Fairbanks,  pref. . 

151 

150 

Can.  Food  Prod.  (new). 

15 

IS 

14% 

Do..  “A” . 

19% 

19% 

Can.  Foreign  Invest 

36 

36 

35'j 

Can.  Gen.  Elec. 

258 

Can.  Ind.  Alcohol,  “A”. 

16 

16 

15 

Do.,  "B” . 

15 

V  15'k 

15 

Can.  Locemotive  (new). 

36% 

37)4 

;)4% 

Can.  Oil.  Co.  (new).  ■ 

18 

18 

17*4 

Can.  Oil,  pref . 

182 

Do.,  pref.  (new) . 

105% 

Can.  Pac.  Rly . 

14% 

15'. 

14%' 

Can.  Shipbldg.,  “A”.  . 

28*4 

Do.,‘'B” 

9 

Can.  Wallpaper,  “A”  . 
Do.,  “B” 

20 

22 

Can.  Wineries 

1174 

10 

8 

Can.  W.  B.  Boxes,  “A” 

26 

26 

Can.  Gen.  Securities.  .  . 

20 

Carnation  Co.,  1st  pref. 

115)4 

Circle  Bar  Knitting  . 

21 

22 

Cockshutt  Plow . 

18% 

13)4 

12% 

Cons.  Bakeries . 

19 

20 

I8'4 

Cons.  Min.  A  Smelt .  .  . 

89 

89)4 

88 

Consumers  Gas . 

173 

173 

170 

Consumers  Glass . 

42 

42)4 

Cos.  Imperial  Mills.  . .  . 

30 

Crown  Cork  A  Seal .... 

45 

45 

Crows  Nest  Coal . 

40 

Cockrane . 

6>; 

6'; 

Do.,  “A” . 

Davis  Leather,  “A” .  . . 

Do..  “B” . 

Dist. -Vagrams  (new).. 

Do.,  pref . 

Dom.  Anglo . 

Do.,  pref . 

Dominion  Bridge . . 

Dom.  Coal,  pref . 

Dom.  Dairies . 


15H 

30H 

12H 

17‘k 

106?^ 

75 

no 

35 '4 


Do.,  pref .  32 


ISH 

30H 

12H 

lyji 


ISH 

lOM 


30‘^  — 


I>om.  Foundries. 

Dom.  Glass  (.new )...... 

Dom.  Glass,  pref.  (new) 

Dom.  Magnesium . 

Dom.  Malting . 

Do.,  pref . 

Dom.  Sottish 


30H 

40*4 

37 


105 

3^ 


31'i  31 


Do.,  pref . 

43)4 

Dom.  Steel  &  Coal,  *‘B** 

14% 

16'; 

14' i 

*1- 

Dom .  Stores . 

26)4 

26% 

— 

Dom.  Tar . 

26 

27 

26 

Do.,  pref.  (new) . 

25)4 

25'; 

26% 

— 

Do..  V.T . 

26 

26)4 

Dom.  Textile . 

95 

96 

95 

-r 

Do.,  pref . 

184 

184)4 

14% 

Dom.  Woollens . 

14*4 

IS 

— 

Donnacona,  pref . 

104 

104 

20% 

Donohue  Bros . 

20)4 

20% 

-f 

Dryden  Paper . 

18 

18 

East  Kootenay  Power. .  . 

2 

4" 

Eastern  Steel  (new).  . 

11 

11*4 

ll'i 

Easy  Washing  Machine. 

14)4 

14*4 

20% 

Eddy  Paper . 

20% 

20% 

Electrolux  Corp. 
Enamel  &  Heat.  Prod. 
English  Electric,  **A’'. . 

Do.,'‘B’* . 

Equitable  Life . 

Eureka  Corp . 

Famous  Players  (new). 
Fanny  Farmer  Shops 


I7li 

i\H 

24  H 
7 

12H 
2  75 
18 

58 1^^ 


14  H 
2.75 

18H 


Federal  Grain . 

8% 

9 

Do.,  pref . 

.  127% 

130 

Fibre  Prod . . . 

7 

7% 

Fittings  Ltd . 

7*s 

7% 

Do..  "A” . 

12 

Fleet  Aircraft . .  •  • . . 

454 

5 

Pleury  Bissell . . 

4 

Do.,  pref . 

37 

43 

Ford  Class,  "A** . 

20% 

21% 

Do.,  Class  **B'’ . 

25 

Foundation  Co.  of  Can. . 

25 

24% 

Gatineau  Power . 

17% 

19 

Do.,  iwef  5% . 

no 

110% 

Do.,  pref  5H% . 

110 

Gen.  Bakeries. . . 

5 

5*4 

Gen.  Products . 

19% 

20 

Do.,  pref . 

101 

Gen.  Steel  Wares . 

17 

18% 

Do.,  pref . 

105% 

108% 

Goodyear  Tire . 

109% 

108 

Do.,  pref.  (new) . 

55*4 

55% 

Gord.  M’Kay,  "A” . 

1154 

11% 

Do.,  “B"  . 

24)4 

Grafton,  “A” . 

21 

21 

G.  L.  Paper,  com . 

29 

33 

Do.,  pref . 

67% 

74% 

Great  West  Saddlery.. .  . 

10% 

12 

Do.,  pref . 

53% 

Greening  Wire . 

5 

5 

Gurd,  Charles . 

14)4 

Gypsum . 

16 

16% 

Hahn  Brass . 

9% 

Do.,  pref . 

19% 

Ham.  Bridge . 

8 

8% 

Hamilton  Ccctons . 

18 

Harding  Carpets . 

10)4 

10*; 

Hinde  A  Dauch  Paper .  . 

21 

21)4 

Holt  Renfrew . 

45 

Do.,  pref . 

170 

Howard  Smith  . 

27% 

29  2 

2  60 
17^ 
57 
8H 

125 


4H  + 


19H  +  H 


18 


54  H 


+  H 

+  3 
~  3H 


4-  1 M 
+  SH 
4-  IH 


Do.,  pref.  Inew) . 

HuntsCfandies, ''A’*  i,new) 

Do.,  **B”  (new) . 

Imperial  Oil . 

Imperial  Tobacco  . 

Do.,  pref  . 

Irnperial  Varnish 

Do.,  pref . 

Ind.  Acceptance,  "A” 
Do.,  pref 
Inglis,  John. 

Int.  Bronze  Powders 
Do.,  pref 
Intercolonial  Coal 
Do.,  pref 
Int.  Coal  &  Coke 
Inter.  Metal  Ind.,  *‘A” 
Do.,  “A”  i»ref 
Inter.  Milling,  4%  pref. 
Inter.  Nickel. 

Do.,  pref 

Int  Pulp  \  Paper 
Do. .  i»ref.  inew 
Int .  Pete 
Inter.  Power 
Intern.  Utilities  new 
Jamaica  Pub  Service 
Do.,  pref 
Kelviriator 
Labatt's 

Lake  of  Woods  ... 

Do  ,  jnef  .  . 

Lang  ^  S' 


117^  12 
12 

12H  13 

13?i  141^ 


12H 


+  IH 


14 

31 

33. 12 
106 
10  H 
25  H 
38  H 
42 


38 .12  38  — 


La 

Legare.  |ire( 
Lewis  Hr'«a 
Ltrwltay.  C  \ 
D  .  iwef 
L'.blaw.  A 


2230 

1350 

622J 

170 


SO 

1850 

SO 

1043 

30 


11^4 


13‘i 


55  H  60 


-l4 
+  M 


—  Vm 

+  H 

4-  254 


100 

535 

6953 

467 

200 

1900 

13700 

325 

45 

190 

625 

280 

670 

115 


124 

28 


12*.i 

301^ 

18 


20H 

41 

21  }4 

23 
107 

32%' 

30 
102 
205 

27% 

15 

52% 

8% 

95 

2  00 

31 

15% 

nou 

73'; 

12 

5-K 

23% 

43 

43 

189 

19 

4% 

13 

2212 

14 
59 
*40 

3 

13 

*27*4 

24 
17 

22 
27 

4% 

15*2 

8% 

29H 

3 

29% 

32 
11% 
12% 
32 

16 


18% 

37% 


-  1% 
—  % 


370 

35 

1323 

625 

50 

237 

210 
.  156 

650 

ISO 

175 

3290 

353 

20 

45 

8093 

45 


250 

861 

340 

745 

50 

10 

33 

235 

360 

10 

315 

130 

105 

1850 

575 

2055 

45 


71 '4  76 


40  75 


7%  8 


250  2 


104% 

71% 

23% 

3lH 

10 

*110'^ 
26% 
45 
19 
*16 
7% 
12 
40 
17% 
15% 
49% 
85  H 
21% 
9 
26 
44 
108 
26 
29% 
26 

14% 

19»4 

60% 

*25.65 


13% 

41 

31% 

26 

150 

15%» 

20 

.36t 

♦285 


22 

$5  00 

105 

$1  0.1 

32 

$1  80 

23 

100 

$5  60 

193 

$8  UO 

26=»; 

$1  00 
60 

$2  75 

8% 

93 

$4.50 

1  30 

27 

80 

14)4 

60 

Int. 

In:, 

21 

$1  OU 
Int. 

42)4 

Int. 

186 

$8  00 
Int. 

.40 

21% 

$1  00 

13 

$2  SO 
Int. 

2% 

11 

50 

26% 

$1  30 

22)4 

$2  00 
Int. 

21 

$1  00 

25)4 

$1  00 

3% 

'  ^75 

7)4 

25 

28*4 

$I  .60 

28% 

$I  20 

29*4 

$1  00 
.60 
50 

$1  50 

.80 

Int. 
$4  50 

71 

$2.50 

19 

30 

40 

104*; 

$5  00 

24*4 

$I  50 

$I  50 
Int. 

15 

60 

Int. 

I0\ 

60 

39 

$1  50 

17 

50 

14 

$1  00 

47 

$2  50 
$4  00 

$1.00 

25 

$1  50 
$1  SO 
$5  00 

24  H 

$1.25 

28*; 

$1  00 

24 

60 

13 

80 

18*2 

$1  00 

58'.; 

$2  00 

20); 

$1 . 75 
.75 

$1  20 
$1  80 

22 

Int. 

$6.00 

14*4 

$1.00 

19 

.50 

35 

$3  00 

STOCK 

Maple  Leaf  Gardens 
Maple  Leaf  Milling 
Ma::$ey  Harris  (new).. 

Dj.,  pref.  (new) . 

McCoIl-Fcv'^ntenac. 

Do.,  pref 

Midland  &  Pacific. 
Milton  Brick. .  . 

Mitchell  Co  .  J  S . 

Mitchell,  Robert  , 

Modern  Container  (new) 

Do.,  pref.  (new) . 

Modern  Toole 
Molscn's  Breweries 
Monarch  Knittin^’  'new^ 

Dc.,  pref.  (new . 

Montreal  Cottons  mew 
Do.,  pref  (new< 

Mont.  Locemotive. 
Montreal  L.  H.  fle  Power 
Do.,  3%  Notes 


Week  ending  February  4, 


Prev.  High 
Close 
03 


14?< 
30 
30 
25 1, 
104 
16 


Low 

14  W 
19H 

wU 

2454 


Price 

Change 


+  5ii 
+  H 
+ 

+  1  ' 
-  H 


10068 


180 

1055 


280 

too 


7'A 

35'. 

UH 


17H  +  1 


+  iH 
4*  % 
-  % 


345 

19350 

1620 

1135 

52 

40 

600 

310 


710 

480' 

1903 


- 1947 - 

Current 

High 

Low 

Div. 

Rate 

85 

Int. 

14% 

14 

Int. 

20 

18^ 

Int. 

30 

29 

$1  25 

25% 

23*; 

Int. 

104 

102  H 

Int. 

16)4 

Int. 

3*4 

2H 

•82 

46 

Int. 

18 

17 

14% 

21 

26 

9 

8 

100% 


305 

360 

3% 

24 

45% 

49 

13% 

18*4 

29% 

12% 

9% 


50 

795 

500 

4110 

47 

250 

30 

25 

50 

500 

225 

13455 


25 

107 


%■ 


1408 

450 

133 

270 

65 

100 

350 


24064 

506 

285 

25 

387 

269 

10 

260 

86 

700 

825 

720 

10 

725 

250 

25 


25 

8325 

2475 

1315 

1897 

450 

60 

38 

14690 


108% 


25 

3% 


20%  4-'%  7465 

—  T'  237 

—  1%  333 

118 


1475 

245 

1270 

70 

75 

200 

250 

25 

5777 

4573 

122 

660 

2590 

3260 

650 

270 


950 

65 

120 

12617 

3940 

225 


110% 


16*4 

14% 

Int. 

16 

13*. 

Int. 

37); 

33% 

Int. 

18*1 

17*4 

60 

185 

182 

$8  00 

107 

105*4 

$5  00 

15'n 

13 

Int. 

-28*4 

Int. 

Int. 

21 

20 

$1  00 

21 

$1  00 

11  '8 

8 

Int. 

26 

$1 .50 

♦20 

*116'i 

112)2 

$4  00 

23 

21  if 

.60 

\3H 

1 2  •4 

.50 

20 

18)4 

80 

89  H 

84 

Int. 

175 

172 

$8  00 

42^ 

42 

$2  00 

29*4 

30^; 

$1  20 

45 

$2.00 

43 

♦so 

45 

$3  00 

6N 

15); 

31 

30)4 

$1  50 

13 

11)4 

.70 

194 

16 

Int. 

106% 

108 

106A 

$5  00 

*75 

Int. 

*1101; 

$5.00 

36 'm 

32% 

$1  20 

16); 

14% 

Int. 

10^; 

31*4 

32 

$1-75 

33); 

30 

$1  40 

42 

38 

$1  00 

9)3 

$1  40 

27% 

25 

$1  00 

104H 

$5.00 

41, 

4 

3% 

45 

Int. 

16'« 

13% 

Int. 

27 

26 

Int. 

27 

$1  00 

26 

$1.00 

26*; 

25*4 

$1  00 

96 

92 

$5  00 

184 

$7.00 

15 

13*4 

.80 

105 

20); 

Int. 

1 . 

i7)4 

Int. 

*4 

12 

10)4 

80 

14); 

Int. 

21 

20% 

18 

17 

Int. 

11)2 

245; 

$1  00 

8 

7H 

13 

12% 

.30 

2  75 

3  60 

18^; 

17% 

.60 

67 

52'% 

$1  50 

9H 

8)4 

130 

124 

Int. 

7H 

7H 

12 

11% 

5 

4 

4 

2 

37 

2\H 

19)4 

$roo 

24 

*32 

$1  .00 

26 

25 

$1  40 

19 

17% 

.90 

110^ 

$5  00 

111 

$5  50 

5H 

4% 

-  20 
100  101%  101*% 

18%  17% 


108% 
113 
55% 
11% 

22%  24%  24% 

21 


20% 

24 

63 


14% 

9% 

19% 


20 


33 
74% 

12% 

*54% 

5%  5 

14% 

16%  15% 

*10 


19% 
8% 

17%  19%  18 

10% 
22 

43  *45 

166  *175 

29 

53 ' 8 


11%  14 


105 

10% 


15% 


41  45 

130 
30 

103 105 


10202 

2HOb 

!0S 

5SO 

47^ 


S.3S 

|M0 


105% 


13 

12% 

13 

14% 

8% 

14 
♦33 
34 

106 

10%' 

26 

38% 
42 
*140 
*34 » 3 
30% 
104%^ 
108 
37^3 
•123 
55% 
105% 


10)4 


12^h 

13% 


33'* 

10‘.2 

37% 


27 

29% 

103 

106% 

34'* 


$5.00 
80 
$5  00 
$4  00 
Int. 
Int. 
Int. 
Int. 
Int. 
$1.00 

$3  00 


Int. 
$1  .00 
$2  00 


40-b) 

(yVo 


$3  40 
$1  50 

$8  00 
01 '2 
60 
54  50 
$4  00 

51  60 
$7  00 

52  00 
$5  00 

Int 


Montreal  Tramways 
Moore  Corp. , . . 

Do.,  "A”  pref.  .  . 

Do.,  “B"  pref  .  . 

Morrison  Brass. 

Murphy  Paints,  com 
National  Breweries 

Do.,  pref  . 

Nat’l  E^ug,  pref 
National  Grocers 
Do.,  pref 

Nat’l  Hosiery,  “A” 

Do.,  “B  ” 

Nat.  ^wer  Pipe,  *‘A' 

Nat.  Steel  Car 

Niagara  Wire . 

Noranda  Mines  .  51 

North  Star  Oil .  6H 

Do.,  pref .  6% 

Ogilvie  Flour  .  28% 

Do.,  pref . .  180 

Ont.  Steel  Prod .  19 

Do.,  pref .  120 

Orange  Crush .  22'% 

Do.,  pref  .  17 

Ottawa  Car .  5 

Ottawa  Electric  79 

Ottawa  L.  H.  &  Power 
Do.,  pref  . 

Page  Hersey  Tubes 
Penmans  Limited. 

Do.,  pref . 

Peoples’  Credit . 

Photo  Engravers  .... 

Powell  River . 

Power  Corp. . 

Pressed  Metals . 

Price  Bros . 

Do.,  pref 

Provincial  Transport. 

Purity  Flour 

Do.,  pref . 

Quebec  Power . 

^inte  Milk  . 

Regent  Knitting . 

Do.,  pref 

Renfrew  Textiles  .  . 

Riverside  Silk,  "A”. . 

Do..  “B" . 

Robertson,  P.  L. . 

Do.,  pref .  48 

Robinson  Cotton .  14 

Rolland  Paper  .  15 

Do.,  pref.  mew) 

Russell  Industries  (new) 

Do.,  pref . 

Saguenay  Power,  pref. 

St.  Lawrence  Corp. .  11 

Do.,  pref .  38% 

St.  Lawrence  Flour  Mills  33% 

Do.,  pref .  162 

St.  Lawrence  Paper,  pref  121 

Scythes  (new) .  14 

Do.,  pref.  (new) .  27*; 

Shaw.  Water  &  Power. 

Shea’s  Brewery. . 

Sherwin  Williams . 

Do.,  pref . 

Sicks’  Breweries  (new) 

Do.,  V.T.  (new). . . 

Silknit  (new) . 

Do.,  pref.  (new) .  38.'  2 

SilverwoodDy,‘‘A”  (new)  11% 

Do.,  “B”  (new) .  8% 

Do.,  pref  .  16% 

Silverwood,  W.  D.,  pref.  100 

Simon  h  Sons .  28 

Do.,  pref  . 

Simpson,  “A” . 

Do.,  “B” . 

Do.,  pref . 

Southern  Co . 

Southern  Can.  Power 
Standard  Chemical  .  . 

Do.,  pref . 

Standard  Paving  . 

Do.,  pref . 

Stanley  Brock,  “A”  . . 

Do.,”B” . 

Stedman  Bros. . 

Steel  of  Canada . 

Do.,  pref . 

Sterling  Coal . 

Tamblyn  Ltd . 

Do.,  pref . 

Theatre  Prop . 

Tip  Top  Tailors . 

Tooket  Bros.  (new). . . . 

Toronto  Elevators . 

Do.  (new) . 

Traders’  Fin.,  “A”.  .  .  , 

Do.,  “B” . 

Do.,  pref . 

Tucketts  Tobacco,  pref. 


13  ^ 

12% 

-  )4 

25 

40 

32% 

21  *4 

-f-'i' 

14775 

19'% 

19 

—  ‘-i 

14375 

50!  , 

+ 

1350 

49% 

37 

73)4 

71)4 

—  3 

+  2)4 

130 

1165 

284 

426 

295 

3% 

5 

24 

100 

46*4 

— ■'% 

180 

46% 

49 

13% 

18% 


12% 

9H 


24  H  24%  23  *% 


5% 


103  103*;  103 


3% 

% 


-  % 


+  3 


5% 


5% 


20 


70 


154 


10% 

56% 


16% 

13% 

54% 


42% 


102 

12% 

605 

105% 


24% 


171 

\3H 

13% 


105 

31% 

27 

105 

18 

17 

8% 

101% 

7% 

20 

10% 

7% 

17 


10% 

27 

53% 


47% 

11% 

34 
34 

103% 

182 

Twin  City .  14% 

Do.,  pref.  (new) .  12% 

Union  Gas  Co .  lO'i 

United  Corp.,  “A” .  30 

Do..“B” .  20% 

United  Steel  . . .  9% 

Viau  Ltd, .  20 

Do.,  pref .  101 

Virginia  Dare .  25 

Wabasso  Cottons  .  77 

Walker  (Hiram)  G81W.  24% 

Western  Grocers,  “A”.  .  37 

Do.  (new).  .  29 

Do.,  pref.  mew) .  35% 

West.  Kootenay,  pref . 

WestecI  Prod .  .  24 

Weston’s .  29 

Do.,  pref.  (new) .  106 

Wilsil  Ltd .  22 

Winnipeg  Electric,  “A” .  14 

Do.,  pref .  99 

Wood,  Alex.  8s  J.,  pref  .  127 
Woods  Mfg.  Co.,  com  . .  53 

Wool  Combing .  25  % 

York  Knitting  Mills  14% 

Do.,  pref .  150 

Zellers .  37 

Zellers’  Ltd.,  6%  pref.  .  .  27% 

Do.,  5%  pref .  27 

BANKS 

Canadienne  Nat. .  21%  21% 

Commerce .  22%  22% 

Dominion .  29  29% 

Imperial .  29%  29% 

Montreal . .  26%  26% 

Nova  Scotia .  38  38 

Royal .  24  25 

Toronto .  38%  38% 

LOANS  anJ  TRUSTS 

Can.  Permanent. .  190  193 

Central  Can.  Loan .  182 

Chartered  Trust. .  140 

Crown  Trust. .  103  105 

Econ.  Invest. .  39 

Huron  &  Erie .  109  114 

Do.  20p.c.  paid.  ...  21% 

London  Can.  Inv .  91 

Nat.  Trust .  26 

Ont.  Loan .  116% 

Toronto  Gen.  Trust .  170  175 

Toronto  Mortgage .  Ill  115 


35 

34% 

t 

2713 

13 

12 

927 

11% 

11 

-T-  *4 

400 

60 

56% 

3% 

2350 

103 

102 

+  1% 

115 

17 

*4 

1710 

13)4 

13)4 

+  *. 

650 

$4% 

54% 

-  H 

170 

20 

200 

26 

5 

26 

1 

2$ 

35 

33 

85 

30 

10 

42 

—  i'4 

85 

14 

36 

103% 

10 

13 

12)4 

1250 

105  »» 

25 

11% 

10*4 

■)■  % 

15141 

39 

38 

-H  % 

1950 

35 

10 

162 

10 

124 

121 

-|-'2% 

812 

38 

+  H 

160 

25 

23*4 

_  % 

1644 

12% 

12% 

-  % 

550 

29 

28 

-f  1 

300 

174 

171 

-E  1% 

57 

13% 

13% 

325 

13 

— ■■% 

305 

11% 

11% 

336 

8H 

8 

—  % 

425 

14)4 

5 

28 

220 

31 

—  ‘4 

120 

26)4 

26 

—  % 

355 

105% 

10414 

-E  % 

625 

18*4 

IS 

+  % 

285 

18% 

-i-  1 

325 

9 

8 

-E  )4 

1883 

103 

10 

7)4 

760 

22)4 

21 

+  2% 

1090 

10)4 

25 

17 

100 

82 

81 

-t- '  1 '  ' 

662 

88 

—  2 

135 

27% 

*  15 

53% 

10 

11% 

—  % 

630 

103% 

103% 

-  )  8 

85 

182% 

5 

10*4 

'9% 

—  )s 

2192 

20% 

60 

9)4 

'9<i 

3275 

20 

45 

101 

10 

25)4 

160 

77 

75 

265 

25% 

24% 

-E  % 

9034 

38 

36)4 

■E  % 

685 

28 

27% 

—  2 

100 

34 

26 

30% 

29% 

+  1)4 

1345 

108 

10 

22 

15 

14% 

14 

1378 

99% 

98% 

175 

2S*/4 

'  50 

14% 

14 

—  is 

80 

37 

25 

152 
26%  29 


7% 


36 

18 

101% 

13% 

40% 

22  H 

19% 
50' 8 
SO 
40 
73% 
*320 
*360 

4 

24 

47% 

49 

14 

19  »H 

29% 

13 

10 

32 

25 

26 
54 

6'  8 
29 
180 
19 

*120 

22% 

*21% 

5 

82 

17 

103*8 

33 
71% 

*151 

6 

*28*4 

35 

13% 

11% 

60 

103 

17 

13% 

54% 

20% 

7% 

26 

26 


17% 


37'; 

69% 

296 

348 


9*'4  9%  10 


14 


35 

20 

42 

49*4' 

14 


7% 


9%  10% 


17 
103 

13 
*605 
105% 
11% 
39 
33% 
, .  *162 
124 
15%  14 

28 
25% 
13% 

..  29 

..  174 

..  13% 

..  13% 

..  18 

..  38% 

..  12 

8% 
16% 
..  *101 
28 
105 
32 

. .  29 

..  106 
18*'^ 

..  18*^ 

9H 
102 

..  8 
22% 
11 
7% 
17% 
83 
90 
10*4 
38 
54 
*4 

18 
41 


8%  15 


21% 

22 

28% 

29% 

26% 

37% 

24 

38 


151% 


27% 

27 


12 

11)4 

34 

•34 

103% 

183 

103% 

14% 

*12% 

12 

10*4 

9% 

30 

21 

20 

9% 

9 

20 

101 

25% 

80 

79% 

26 

24 

38 

36)4 

29 

28 

36 

15 

*175 

37 


-  H 


-  H 


+  2 
+  i‘ 


+  5 


715 

2630 

415 

215 

2305 

235 

1491 

660 

66 


37 

21% 


26% 

116% 


198  188 

*182 
*140 
105 
40 
114 

20%  20% 
91 
26 

116%  .. 
175 
111 


$1.00 

$5  06 
52 
$1  76 
80 
Int. 


$2.22 
$7  00 
$7.00 


45*^  $2  03 


18% 

29'% 


18% 

12*^ 

4% 


25% 

33 

11% 

9H 

55 

16 


13% 


9% 

36% 

ISO 

116 

13% 

23  H 
13H 
28 
171 
13*4 
13% 


11% 

6% 


104  >4 

i7H 


7<i 

19H 


mi 


24H  23H 
30H  29 

106A 
22H 

ISH  13 
99H  . 

135  *130H  130 
siH  .. 
25H 


24  Ji' 


27  A  .. 

21 A 

23  22 

29fi  28'i 
30  29H 

26H  2SJ< 
39  ' 

25 


37H 
23  H 


Int. 
$1  SO 
Int. 


$I  SO 
$1  00 
54  00 

Int. 
51 .00 
$7.00 
$1  00 
$7.00 

Int. 
.50 
$3.20 
.60 
$5  00 
$1  25 
$3  00 
$6  00 
.25 

$1  00 
$1  20 
30 
Int 
Int 
$5.50 
SO 

$2  50 
Int 
Int 
SO 

$1  60 
Int. 
$2  00 
Int 
$2  00 
$2  50 
Int 
60 
Int 
4C 
$7.00 
$4  25 

$1 .00 
$1.60 
$7  00 
Int 
.76 
.25 

$1  00 


$7.00 


40 
$5  00 
$1  20 
$5  00 
$1  00 

$4  50 


$5  00 
Int 

.62H 


$3  00 
$3  00 


.80 

$2.00 


$I  00 
Int 


$4.50 

$7.00 

$2.50 

$rso 

Int. 

.70 

$5 '00 
$1.25 
$4.00 


$7  00 
Int 
.8( 
$4.50 
$1.00 

$5  66 
$7.00 
$2.00 
$1.00 
.40 
$7.00 
$1 .00 
$1.50 
$1  25 

.70 

.80 

$I  .00 
$1.00 
.80 
$1.20 
.80 
$1  00 

$8  00 
$8  00 
$5.00 
$4.00 
Int. 
$4.00 
.80 


$5.00 
$6  00 
$5.00 


Record  of  the  Curb  Markets 


STOCK 

Acme  Glove  (new). . . . 

Andian  Nat’l . 

Atlas  Steels  (new).  .  . . 

Bathurst.  *‘B” . 

Belding-Corticelli . 

Do.,  pref . 

Belgium  Glove . 

Do.,  pref . 

Bright  &  Co.,  T.  G. .  .  . 
B.C.  Pulp  fis  Paper 
Do.,  pref 

Brown  Co . 

Do.,  pref  . 

Butterfly  Hosiery. 
Calgary  Power,  pref 
Can.  tit  Dom.  Sugar. 
Canada  Malting.  .  . 
Can.  Nor.  Power,  pref. 
Can.  Starch. 

Do . ,  pref 


^Week  ending  February  4 


Prev.  High  Low 
Close 

9  9% 

13 

11%  11% 

6%  7 

160 
175 
11% 


Price 

Change 


1947 - 

Mes  Bid 


155 

168 

n% 


- 1947 - 

High  Low 


55 

59% 

55 

+  4% 

380 

162 

165 

IS 

4h 

!  5 

4% 

5841 

82  M 

S3 

81% 

-'■% 

275 

10  10*; 
106H  • 

225 

21 

21 

20% 

2096 

62%  61 

—  1% 

198 

9% 

14 

11% 

■  7% 

62  *165 

74  *175 

2  12% 
19%  *20% 
25 

59% 
171  ] 


8% 


9% 

7 


Current 

Div. 

Rate 

$i!oo 


$6  00 
$7.00 


106% 


112  111% 
13  13 

105 


Can  Vinegars. 

14 

14 

Can.  Fairbanks,  com. 

39 

Can.  Gen.  Investment 

16 

16*; 

Can.  Industries  mew). 

234% 

23H 

Do.,  i>ref 

188 

Can.  Ingersoll 

64 

65 

Can.  Int  Invest  Trust 

3^ 

34 

Do. .  j>ref 

107 

Can.  Light 

UH 

CanaAlian  Marcnn) 

2H 

2% 

Can  PAP  Invest 

2H 

.1 

D  >.,  preJ 

12% 

12% 

Cati  Silks  Protl 

30% 

JO'i 

Can  Virkrrs 

28 

31 

1) }  |>rrf 

145 

14.5 

C  W  Luml^r 

3*  a 

3  H 

Can  Wrstirighouiic 

44 

46% 

CuMidy  t  Lt  ! 

14 

I»>  . 

14S 

141 

Catelli  Ko-xl  PriKl 

22*4 

D  ,  i>trf 

15'  k 

15>i 

Knitting 

ClauleNrcn 

15 

I  >*7  .  ivcf  .... 

50 

tern  Al  i.liol 

4  <  . 

*  1 

n.  pr- 

(  1>.V  ?># 

IS 

IS 

I V  {•<» 

t  n.  1-  •».  .  .1.  . 

1'  '  • 

16  . 

(  .  n*.  f  41* 

23% 


+  % 


—  % 


44% 


440 

1396 

210 

55 

445 

185 

14655 

162 


2% 


12% 

30*4 


REALTY  BONDS 


.\ciullii  .\pts.  Com.  .  ..  .  . 

.\llrns  Kingston  L'nils  . 

Alirns  .St.  Cath.  L'Is  . 

.Allriis  Toronto  L'ts  . . . 

Anglo  Can.  Tel.  "A”  Com.  . 
.\shdown  Hnrdwiire  U  ... 

11.  K.  Uooderlcb  Com.  . 

n.C.  Sugar  . 

Beau.  L.  H.  &  P . 

llrantl-IIend.  Com . 

Draiit,  Hoof  Com . 

lirinton  Peter.  Carpet  . 

Ilritish  America  Assce . 

Ili'lllsh  Mtge.  A  Trust  . 

Ilrockville  Trust  . 

Calgary  Pow.  5%  Pfd . 

Can.  KIre  Ins . 

Can.  Starch  Com . 

Can.  Airvi-ays  . 

Can.  Col.  Air  . 

(^11,  Tire  Ins . 

Can.  A  Foreign  Sec.  Com. 

Can.  Gen.  Ins-est . 

Can.  Iiidemnlly  . 

Can.  Indnslries  . 

Can.  Industries  Pfd . 

Can.  Ingersoll  Hand  . 

Can.  Investors  Corp.  ........ 

(',111.  Invest.  Fund  . 

Can.  Motor  Lamp  . 

Can.  Paving  Pfd . 

Can.  Tea  Pfd .  . 

Can.  West.  Nat.  Gas.  Com. 
(hill.  West.  Not.  Gas.  Pfd. 

Can.  Westinglioiise . 

Capital  Trust  . 

Cnpilal  Wire  Cloth  Com. 
Capital  Wire  Cloth  Pfd.  . 
Cuwllira  .\pl5.  Pfd. 

.\.  W.  (Miase  Pfd.  Bonus  ■ 

Claude  Neon  Pfd.  . 

Colonial  Stcanisliip  . 

('ommcrcial  Fin.  Com.  . . 
Commercial  Life 
Oinfederatloii  Life  30%  Pd 

Continental  l.ife  2(1%  Pd . 

CooksvIlle  Brick  (him. 

Cooksville  Brick  1  Pfd . 

r.rescent  Creamery  Pfd.  .. 
Crown  Life  Fully  Pd.  ... 
C.iihan  Can.  Sugar 

Detroit  Inter.  Bridge  . 

Dom.  of  Can.  Ins. 

Dom.  Envelopes  West.  . . , 

Dover  Industries  . 

Dunioo  Tire  5T«  pfd . 

Easlei'ii  Trust  . 

F.iiipire  Life  2j'h  Pd.  _ 

Excelsior  Life  42%  Pd.  .  . 

Federal  Foundry  Com . 

(lalt  Brass  Com . 

Goderich  Elev.  Div.  Ofle  .. 

Granite  Club  . 

Great  I.akes  Pow.  Pfd.  ... 

Great  West  Life  . 

Guarantee  Co.  of  \.  A.  ... 

Gnnrdinn  Real.  Pfd . 

Gurney  Foundry  Com.  ... 

Gurney  Foundry  Pfd . 

Halifax  Ins . 

Hart  Battery  ...  . 

Highland  Dairy  Pfd . 

Homewood  Sanitarium . 

Imperial  Life  . 

Ingram  A  Bell  Pfd . 

Ins.  Exeliaiige  Com . 

Inter.  Prov.  BriVk  Pfd.  ... 

Invest.  Bond  A  Sliare  . 

Iginihton  Golf  . 

Laprairie  Co.  Inc.  Pfd.  ... 

I.oblaw  Inc.  Com . 

I.oew’s  Hflo.  Tlica.  PI'd.  . . . 
Loinlon  Can.  Inv.  Pfd.  ... 

London  A  West.  Trust . 

Manltnlia  Sugar  Com . 

Maritime  Tel.  Com . 

Maritime  Tel.  Pfd . 

Manufacturers  Life  . 

Mni  Itiiiie  l.ife  . .  . 

Mexican  L.  A  P.  Pfd . 

Midland  Loan  and  Sav.  ... 


Mississnnga  Golf  . 

Moirs  Ltd.  Pfd . . 

Monarch  Life  30%  Pd . 

Monnrcli  MIge  I’nits  .... 
Montreal  Island  Pow,  Pfd 

Monireiil  Trust  . 

Morrow  Screw  Pfd. 

Mount  Boyal  Hotel  Com.  .. 
Mount  View  Apt.  Pfd. 
National  Hnig  New  (joni.  . 

National  Life  . . 

New  Brunswick  Tcl . 

Northern  Tcleplione  . 

Nova  Scotia  Trust 
Nova  Scotia  L  A  P.  Com. 

Office  Specialty  Com . 

Ont.  Bn.  Sup.  C.om.  . . 

Ont.  Bn.  Slip.  Pfd . 

Pacific  Coast  Term  . 

Paramount  Oshawa  Pfd.  ... 

I’arn  Kitchener  L’liits  . 

Prov.  Bank  of  Can . 

Prudential  Trust  . 

Bellaiice  Grain  Coni,  s  ... 
Beliance  Grain  4%  Pfd.  . . . 

Boscdale  Golf  . . 

Royal  Trust  . 

Sawyer  Massey  Com . 

Sherbrooke  Trust  . 

.Seiberling  Riihcr  Com . 

Sin.  .McNaughton  Com . 

Sovereign  l.ife  2.'i%.  Pd.  ... 

Standard  Fuel  Com . 

Standard  Fuel  Pfd . 

Sun  Life  .\sscc . 

Third  Can.  Gen.  Invest.  ... 

Toronto  Carpet  Com . 

Toronto  General  Ins.  ... 
United  Farmers  Co.  Op.  ... 

United  Steel  “A”  Pfd . 

Victoria  Trust  and  Sav.  ... 

Waterloo  Mfg.  .  .'  . 

Waterloo  Trust  %  Sav . 

Waterloo  Trust  . 

West.  Assce.  Com.  ... 

West.  Assce.  Pfd . 

Western  Grain  (^oin.  .. 

Western  (irain  Pfd . 

Western  Life  . 

Western  Stoek  Yard  Pfd 
Western  Stock  Yard  Com 


>n  Jr.  J 

Co.) 

Bid 

Askad 

7..'>0 

0.50 

KII.IKI 

«,'..(l(l 

4U.II0 

11.75 

12.50 

14.00 

16.50 

2.5.0U 

110.00 

95.00 

4.00 

12..50 

14.UU 

16.00 

06.00 

7.'..00 

175.00 

50.00 

106.25 

107.00 

90.00 

94.00 

11. (HI 

3.50 

5.00 

3.50 

4.50 

80.00 

94.00 

3.50 

16.00 

16.75 

155.00 

21.00 

23.50 

185.00 

190.0(1 

59.00 

64.00 

7.75 

8..50 

L."0 

5.00 

12.00 

13.50 

7.00 

80.00 

40.00 

107.00 

14.(10 

,50.0(1 

70.00 

Hl..'i0 

23.00 

4.60 

.Kl.OII 

53.00 

67.00 

80.(10 

12.25 

1.3.00 

7.00 

8.50 

I.•.0.(I0 

:a.5o 

36.00 

1.60 

41.00 

100.00 

325.00 

375.00 

6.00 

10.00 

11.50 

12.50 

200.0(1 

6.40 

Ut.OO 

1. 3.7,5 

26.00 

27.0C 

l.'iO.OO 

17.00 

17.50 

06.0(1 

2.00 

.3.00 

.32.50 

16.00 

17.,50 

6.0(1 

8.(NI 

114.0(1 

116.00 

400.00 

450.00 

250.00 

35.00 

40.00 

11.00 

3.:!0 

17.00 

19.00 

8.50 

9..50 

.56.00 

115.00 

320.00 

08.25 

52..50 

31.00 

16.00 

385.00 

.50.00 

20.(NI 

21.50 

10.75 

08.00 

103.00 

104.00 

4.00 

17.00 

18.00 

310.00 

2  4. .50 

28.00 

20.00 

15.00 

10.75 

30.00 

12.5.60 

90.00 

4.00 

40.00 

00.00 

ino.oo 

12..5(l 

1.3.75 

in.oo 

8.7.5 

9.75 

75.00 

80.0(1 

14.00 

16.011 

1 .2.5 

1.75 

1,50.00 

100.00 

22  00 

i.ilO 

2.75 

18  (III 

20.50 

19.75 

0.5.00 

55.00 

12.50 

i5..56 

10.00 

17.00 

19.50 

95.00 

98.50 

lOO.OO 

110.00 

100.00 

2.00 

L75 

138.00 

16.50 

2.30 

.38.00 

4.5(1 

5.75 

40.00 

51.00 

47.5.00 

S'lO.OO 

3.60 

4.00 

90.00 

6.00 

3.50 

.5.00 

25.75 

27.00 

112.00 

8.00 

9.00 

6.00 

9.00 

120.00 

60.00 

65.00 

41.00 

2.00 

37.00 

43.00 

10.00 

10.00 

9.00 

UNLISTED  SECURITIES 

(Furnished  by  A.  ,T.  Pattison  Jr.  A  Co.) 
I.IMITED.  Royal  Bank  Bldg..  Toronto. 
(Subject  to  confirmation  and  change) 
Bid  Asked 

.\cadia  Apts.  4’s  ’.lO  .  !I8.I»(I  l«2.()(t 

.Xlexnndra  Apts.  3’s  ’m .  (MI.IKI  !I3.()() 

Ancroft  Place  4’s  V.r)  .  80.0(1  S.'i.OO 

Balfour  Bldg.  3’s  ’43  ..  81.00  S.'i.OO 

Bay-Adelalde  Garage  (Hi’s  ’47  .'i3.00 
IRoor  St.  George  7’s  ’46  ...  83.00  88.00 


GOVERNMENT  BONDS 


High 

•100)6 

101% 

105 

t04H 

104 

105  Vs 
105i« 
lOG'i 
103  V, 
KIO'.s 
106% 
t0.5>A 
108'4 

106</<i 

105 

105 
iou';i 
106)6 

106 
105 
103 
lOOni 
104<)i 


103 

104H 

133 

127% 

135% 

I28H 

104)4 


Low 

0014  Oom. 
, . .  Uoni. 
104)4  Dom. 
....  Dora. 
102%  Dom. 

102  Dom. 
104%  Dom. 

103  Vs  Dom. 
102Vs  Dom. 
lom  Dom. 
102%  Dom. 
100%  Dom. 
104%  Dom. 
104)4  Dom. 
99)4  Dom. 
99)4  Dom. 
10714  Dom. 
. , .  Dom. 
102*4 

104*4  Dom. 
104*^  Dom. 
99Ve  Dom. 
. . .  Dom. 


of  Can. 
of  Can. 
Of  Can. 
of  Can. 
of  Can. 
of  Can. 
of  Can. 
of  Can. 
of  Can. 
of  Can. 
of  Can. 
of  Can. 
of  Can. 
of  (jan. 
of  Can. 
of  Can. 
of  Can. 
of  Can. 
of  Can. 
of  Can. 
of  Can. 
of  Can. 
of  Can. 


Int. 

Rate 

1% 

!% 

i 

SH 

3 

4 

3H 

3 

3 

3 

4H 

3 

4)4 

3 

3 

3 

4*4 

3(4 

3 

3 

3 

1% 

3 


Due 
M  N 
M  S 
J  D13 
M  N15 
A  O 
A  015 
F  A 
M  S 
J  D 
M  N 
M  N 
M  N 
M  N 
J  D 
J  J 
J  D 
M  N 
J  D 
M  Sla 
F  A 
M  N 
M  N 
M  S 


Maturity 


Bid  Asked 


My. 

Ma. 

In. 

No. 

3c. 

Oc. 

Fi!, 

Ma. 

Ju. 

No. 

No. 

My. 

No. 

Ju. 

Ja. 

Ju. 

No. 

Ju. 

Per 

Fe. 

Apr. 

Nov. 

Sep. 


1. 

1947 

100 

loo).; 

1, 

1948 

Hill*; 

HU  N 

15, 

50-51 

105 1/4 

10.."  1 

15, 

48-51 

102  )^ 

HI3';h 

1, 

49-52 

io;i)4 

103), 

15, 

1, 

47-52 

Hi1*n 

102 

48-52 

101% 

105  s 

1, 

52-54 

100 

HIO' J 

1, 

50-55 

101)4 

HID,, 

1, 

53-56 

10.5*k 

106% 

1, 

47-57 

102% 

l(l2*s 

1, 

19.57 

nil's 

105% 

1, 

48-58 

HU", 

105)4 

1, 

55-58 

HU*'., 

105 

1, 

56-59 

104% 

105*4 

1. 

57-60 

l(l4>-j 

105 

1, 

49-59 

107*4 

107  "i 

1, 

60-66 

1(16)4 

HHi-% 

1,  1962 
I,  1963 
1,  1950 
I.  61-06 


RAILWAY  AND  NAVIGATION  BONDS 

Canada  Steamsbips  . .  S>/4  U-S  15  Mar.  15-57 

>  Canadian  Pac.  Hallwa)  ....  3H  FA  1$  Keb.  15-51 

Can.  Pac.  Hly  4  I’erp 

Can.  Nat.  Hly.  (Dom  Guar.)  4)4  MSCNL  Sept  61 

Can.  Nat.  RIy  (Dom.  Guar.)  1%  JDEl  CNl  June  ’>5 

,  Can.  Nat.  Rly.  (Dum.  Guar.)  5%  JJ5  AO  CNL  OcL  1-69 
,  Can.  Nat.  Rly  (Dom  Guar.)  3  JJ15  C  Jan.  54-59 
1944  quotatJona. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

PROVINCIAL 

following  quotations  are  furnished  by  The 
of  Canada 


103% 

lUlVj 

101*4 

100*4 

101)4 


101% 

103'*i 
108*4 
lit 
121 '4 
112% 
103% 


101* 

105 

105 

101 

105 


103% 

105% 


Investment  Dealers’  Association 


Maturity 


103.5(1 

86  OUz 

Alberta  . 

3  VjiVo 

loy.ou 

88.00 

Alberta  . 

3%<7o 

1  la.OC 

110.00 

British  Goliimbia  . 

5% 

125.00 

110.50  X 

Uritlih  Columbia  . 

102.00 

HIU.IHI 

British  Columbia  . 

3% 

Itm.m  ’ 

102. th 

Manlluba  . 

4% 

122.0(1 

HI8.U11 

Manitoba  . 

102.0(1 

too.uu 

.New  Brunsxvlck  . 

i% 

130.50 

116.00  X 

.New  Brunswick  . 

4Vi% 

118.00 

101.50 

Nova  Scotia  . 

3% 

109.50 

107.00 

Ontario  . 

4%% 

109  00 

1 02.00 

Ontario  .  . 

3% 

116.50 

Ontario  . . 

4% 

100.00 

98.ro 

Ontario  . 

-•‘4*70 

99.50 

Ontario  Hydro-Elcc.  Pow 

2"4<;i 

102.50 

98.00 

Prince  Ed"ard  Island 

364 

115.00 

107.0(1 

Quebec  . -  • 

4*4% 

103.50 

100.00 

Quebec  . 

3% 

101.75 

83.50 

Saskalchewan  . 

4% 

114.50 

83.00 

Saskatchewan  . 

5% 

1  June 
1  June 
1  SepU 

1  Uet. 
15  Dec. 

2  Jan. 

1  Oct. 

1  Mar. 
l.v  .April 

2  Nov. 

I  June 

15  Sept. 
15  May 
15  July 
I  June 
1  Aug. 

1  Aug. 
1  Fch. 
15  Aug. 
1  Aug. 


10(>4.. 

1'j75 

1953 

1953 

1 960 
19.50 
1951 
1964 

1961 
19.56 
1950 
1956 
I960 
1975 
1971 
1956 
1058 
l')(;2 
1953 
1958 


Bid 

IUl.,50 

102.50 

113.25 

112.50 
1 02.00 
io:>.75 

1 10.25 
Hit. (HI 

118.75 
103.00 

107.75 
tOJ.IOI 
lll'.50 

99.50 

!»!(.50 

102.50 

11.1.50 

103.25 
100..50 
113.00 


1U3.UI>  99.U0  Charluttetown  .. 

117.00  109.50  Halifax  . 

114.110  IU8.5U  Hull  . 

111.00  98.00  Levis  . 

115.00  1 10.01'  Moncton  . 

101.00  97.00  Montreal  . 

110.50  105.00  Ottawa  . . 

105..50  103.50  Quebec  . 

97.50  80.50  St.  Boniface  .... 

130.00  116.00  X  St.  John  . 

109.00  103.101  Three  Rivers  ... 

143.00  119.00  Vancouver  . 

106.00  101.00  Westniouiit  . . . . 

99.00  83.50  Windsor  . 

135.00  116.00  Winnipeg  . 

X — Payable  Canada  and  New 


3,  3)4. 


3Va% 

1  July 

1952 

lO.’i.dO 

1  July 

1952 

109.50 

5)a7e 

1  .May 

19.52 

112.00 

5% 

1  Mar. 

1954 

111.00 

0% 

2  July 

1954 

11  l.oii 

3%% 

1  Nov 

1954 

U'.l.50 

4'/y% 

1  July 

1949 

HI6.II0 

4  ’  -y/o 

I  Oct. 

1950 

103.00 

Dec. 
4)4%  15  .April 
414%  I  Nov. 
5';  1  June 

1',  1  .May 

Vy/,  31  Dec. 
I'j'<  1  April 


1977 

1971 

1950 

1969 

1954 

1975 

1961 


96.25 
1 18.110 
101.00 
I2.S.5(I 
105.00 
98.75 
1 18. (Ill 


Asked 

104.50 


117.50 

105.50 

107.75 
114.25 
HI  1.00 
*•-•3.75 
tOli.Oil 

110.75 
107.(mi 

121.50 

101.50 

101.50 
106.00 
117.00 
lOli.’J.') 

103.50 
117.00 


106.50 

113.50 

114.50 

1 15.50 

115.50 
|l)t.5i 
11193,0 

lOO.O'l 

99.2^ 

123.50 
167.00 
133. .Ml 
108.011 
101.75 
1‘32.00 


York.  z — Payable  Cainida,  .New  York  and  iMtiidnii 


CORPORATION  BONDS 


utility — 

Alguiiia  Gent.  Bly.  5’s  19.')9  . 
Assoc  Tcl.  &  Tel.  5)„  1960 

Avalon  'fel.  4)4.  PJ.'iO  . 

Bell  Tcleplione,  5,  l'J60 
Bell  T(  IcphoMc  5,  1957  . . . 
B.  G.  Electric  3*4,  1967 

Galgary  Power  5.  1960  . 

G.aliirgy  Power  5,  I'.Hlj  .... 
Gatineau  Pnwer  3,  1970  ... 

Do.,  3*4,  1970  . 

lilt.  Hydro  Elect.  6,  19tl  ..._ 
Lower  St.  Law.  I’r.  3"i,  196-» 
Mont.  Island  Pow.  5)4,  19.57 
Montreal  Tram.  4)4.  10.i5  ^ 
Montreal  Tram.  5  “A”.  195 
Montreal  Tram.  5.  “B”.  1955 
Montreal  Tram. 


Bid  Asked 

,  71  73 

,  106 
99*5  . 

116 

106 

.'l00'4  1U2':. 

103 

lltl'-.  ... 

,  HI2'-.  101% 

tot  106 

100'..  lll’J'j 
I02'j  lOl'j 
.  101 

.  100  102 

1  101 

.  101  103 


19.51  .  . 

.  .  10-2 

,  1956  . . 

.  102 

1969  . . 

102*4 

1973  . 

99’S 

101  ■ 

HI6G  .  . 

.  9'.l',4 

19.56  .. 

..  100% 

57  .. 

..  101*4 

1959  . . 

. .  105  • 

1(17 

1962  .. 

..  99 1*4 

101 

ShawinIgan.  3*4.  1070 . 103 

.Shawinigan  3,  1961  .  10(1 

Shawinignn  3,  1971  ..  ..  .  H'O 

St.  Maurice  Pow.  3*4,  1970  100%  102)i 

Uniteil  Sec.  3,  19.52 . 

Winnipeg  Elect.  3%,  1971 

'ndustrles— 

Ahitilii  5.  1965  . 

Algoma  Steel  .5,  1948  .. 

Bowlders  Nfld.  3)4,  19Ci8  .  100*..,  102':.. 

Brandram  Henderson  4.  1961  100*4 


99*4 

102*4 


99  '4 
100)4 


101*4 


nil'; 

102*4 


B.  G.  Forest  Prod.  4,  1966  . 

Brown  Go.  1959  ..  . 

B.(h  I’nip  A:  I’aper  6,  19511  .  . 
B.G.  Pill])  A  Paper  7,  1950  ,  . 
Gan.  )’.  A  P  Inv.  5.  19.58  .  . 
(ams  I'iipei  3'-.  1967  .. 

Doni.  Goal  4)4,  1952 

lloniiacona  Paper  I'l.,  I!l.58 

Dryden  Paper  I,  1961 
E.  B.  Eddy  3)4,  1966 
Forcigii  I’.l*.  Sec.  6,  1949 
Ini.  City  Bakers,  5'4,  1918 
l.ake  St.  John  P.AP.  5.  1901  . 
I.ake  St.  Jolin  P.AP.  5*4,1961 
McColl  Front.  Oil  3,  1971  .. 

Maple  Leaf,  3%,  1963,  . 

Moirs  Ltd.,  6,  19.53  .  . . 

N.  S.  StI.  A  Goal  3)4.  1963  .. 
Penman’s  Ltd.,  3*4,  1960 

Price  Bros.  3*4,  1966  . 

Holland  I’uper  4’s,  1965 
•Simpson’s  Ltd.,  3)4,  1960 
Unit.  Amusement  *4.  1065 
Western  Grains  5,  1960  .... 

Real  Estate — 

Alex.  Bldg.  0.  1917  . 

.Aradia  .Apt  4,  19.53  . . . .  • . 

Dominion  Sipiiire  4.  1953  . . 
laird  Nelson  Hotel,  4.  1947  . . 
Montreal  .Apts.  4,  1951  ..  . 
Montreal  .Apts.  2nd  4,  1954  . 

Ogilvy  Heally  5)4,  1951  .. 
Queen’s  Hotel  5.  1953  ..  .. 

Rly.  Exch.  Bldg.  2'5-3.  1959  . 
Sherbrooke  St.  3*4,  1952 
St.  Cath.  Stanley  3-3*4.  4.  *57 


Asked 

.  Hill'.. 


107'.. 

Hill", 

Hill'.. 

Hill', 

102 

102% 

72'.. 

1011 

Hll'4 

101% 

991;. 

HI2>* 
Hill 
9!l 
HI3 
102 
1112)4 
103 
100 1 4 

!I6 


8t'.'. 

10(1  vi 

mil  ■ 


HI2- 

HI2' 


HH", 


103", 

101)4 


102 

1115 

104 


99*4 


Glarendon  Apt.  7’s  ’46  . . . . 
GJai'cndon  Prop.  7’s  ’47  .... 
Connaught  Hot.  4’s  ’52  .... 

Dom.  Sipiarc  4’s  ’59 . 

Ellis  Park  Apts.  4 '4’s  ’60  . . .  . 
General  Brex’k  Hot.  3’s  ’54 
Ins.  E.xchunge  5’s  '31  .  . 

I^oinhard  Really  2*4 ’s  ’51  .. 

I.oi'.l  Eigii!  Hotel  5’s . 

Eord  Nelson  4’s  ’17  . 

MiMilreal  Apts.  4’s  ’54  . 

Metropolitan  Hldg.  4'4’s  ser. 
Ontario  Bldg.  6’4’s  ’43 
I’rince  Edward  Hot.  4’s  ’47 
Bichmond  Bldg.  7's  ’47  .  . .  . 

Stanley  Heal.  6’s  '52  . _ 

.St  Gath.  Stan.  Real.  4’s  ’57 
Trinity  Rldg.  4’s  ’52  AV.S. 

United  Hotel  Notes  . 

Wellington  Bldg.  6)4 's  ser.  .. 
Windsor  G.ourt  .Apts.  3’s  ’56  . 


Hll.Oll 

ilO.OO 


52.(10 
,52.0(1 
87.00 
HMI.OO 
83.00 
90.0(1 

90.011  102.119 
40.110  45.0(1 
99.C0 

90.00  91.00 

97.60  HKI.IMI 
9S..5(I 
80.00 
85.00 
42.110 


95.00 

72.00 


38.00 
32.0(1 
97.00 
lil.OO 
20.00 
90.00 
79  .(HI 


102.00 


Cub  Aircraft  . 

Cinzano,  pref . 

Do.,  com . 

David  N  Frere,  "A” . 

Do.,  ”B” . 

De  Havilland . 

Do.,  pref . 

Disher  Steel . 

Do.,  pref 

Dom.  Engineering  . 

Dom.  Oiicicth.  . 

Dom.  Square 
Donnacona  Paper 
East  Kootenay,  pref 

Esmond  Mills . 

Fairchild  Aircraft.  . 

For.  Power  Sec . 

Do.,  pref . 

Fraser  Coy’s . 

Freiman  Ltd . 

Do.,  pref  . 

Hillcrest  Colleries  .  . 
Hotel  De  La  Salle  . 
Humberstone  Shoe .  . 
Hydro-Electric  Sec  . 

Hubbard  Felt . 

Do..  “A” . 

Intercity  Baking  ... 

Int.  Paints . 

Do.,  pref  . 

Inv.  Foundation  ... 

Do.,  pref . 

Journal  Pub.  Co.  .  . 


1.15  2H  1  25 
4  S  *5 

1  75  *2  00 

22  24  23 

4%  4% 


$1  00 


4% 

3% 

4 

*5 

23 

22)^4 

24 

*22 

18 

$1  50 

46 

48 

+  1% 

193 

48 

Int. 

39 

39% 

38)4 

+  % 

600 

40 

38 

$1  20 

37H 

34 

40 

38 

17H 

i9 

17% 

+  l»s 

9660 

19 

17 

Int. 

37 

23 

30 

21 

2\H 

21% 

21*8 

$1  00 

3*8 

3 ' 8 

245 

3*8 

2% 

50 

.50 

55 

55 

I2H 

13 

12H 

51 

52 

51 

825 

52H 

48)4 

$2  00 

22 

*26 

99 

95 

98H 

99 

$4.50 

3H 

4H 

29H 

81% 


52H 


4% 


—  H 


5% 

4% 

Lambert,  Alf. . 

10 

84 

77% 

Langley  Ltd.,  pref.  ■  ■  . 

.  60 

lO'ii 

Int. 

Lowney’s  Ltd . 

.  12% 

no 

106% 

$6  00 

MacLaren  P.  &  P. 

.  40 

21)1 

20% 

.80 

Maritime  Tel.  A  Tel.. 

20 

63 

61 

$2  00 

Do.,  pref 

.  20)4 

112% 

$7  00 

Melchers 

7 

13 

Int. 

Do.,  pref 

.  14% 

120 

*125 

$7.00 

Mercury  Mills  . 

18)4 

15% 

15 

.60 

Minn.  6t  Ont.  Paper 

.  17% 

39% 

39 

$1 00 

Montreal  Island.  .  . 

25 

16% 

.^0 

Mt.  Royal  Hotel 

13% 

23*4 

20 

Mt.  Royal  Ktce  Mills. 

10 

189 

190 

188 

$7  00 

Nova  Scotia  Light. 

.  101 

65 

3% 

$2  00 

Do.,  pref 

Nuclear  Entrepriscs 

107,% 

12% 

lOH  + 

12%'  12%  — 


28% 

75 


20% 

20% 


14% 

18% 

19 


9% 


+  1 


4% 

*30 

*85 


52% 


lO.V^ 

68 

12% 

41% 

20 

20% 

7 

14% 

18}.^ 


$3.00 

$U00 


I2,% 


6% 

14% 


Paton  Mfg..  Inew'. 

Do.,  pref.  mewl. 
Paul  Service  Stores 
Power  Corp.,  pref 
Do..  2nd  ,  pref 


103%  106 
108%  112 
11% 


103 

109 

12'A 


21*4 

110% 


$1  SO 

Que  Pulp  A  Paper  prel 

27 

27 

26 

Quebec  Telephone 

8% 

138 

Int. 

Rand  Stores 

6 

6% 

3% 

Reliance  Gram 

20 

18 

42%  $2  00  b) 

Sangamo  new 

10 

10 

14 

Sarnia  Bridge,  new). 

12 '4 

11 

$7  00 

So  Can  Power,  pref 

122 

lit 

21%  21 
110*4  IO8I3 
60 

26% 
6*4 


1% 

1% 


21% 

112*4 


Soutlrmount 

lard  Clay 
Stan<1ard  Radir 
Stowell  Sirrw  ' 
I  D.  .  "B" 

I  Stop  8,  S'oop 
j  Soi*eftrar  Pete 
Tl. avers  Com 
I  pee* 

!  Thrilt  St,«r. 


108% 
58 
30 
8% 

7  6'% 
20 

10 

11  10% 

122 

26  23 

14 

8  6*4 

26%  *29%  26% 


I  5(1 
47% 


25  t  50  I  75 


$6  00 
$6  00 


$2  00 
50 

$6  00 

40 
$1  50 

$1  00 


tv, 


H 

r  I  V  .•ill, 


(Continued  ttoiii  Page  1) 


$1.20  per  share,  best  earnings  year 
of  the  war.  Current  assets  of  the 
parent  company  are  reported  around 
$27,000,000,  with  bank  loans  of  more 
than  $6,000,000  in  1943  having  been 
paid  off.  Refinancing  more  than  a 
year  ago  widely  reduced  company’s 
interest  charges,  the  6*%  per  cent 
bonds  being  replaced  by  a  3>%  per 
cent  issue. 


ROOT  AND  FODDER  CROPS 

Ottawa. — Root  and  fodder  crop 
production  in  Canada  in  1946  is 
now  estimated  as  follows,  with  the 
1945  figures  within  brackets:  Po¬ 
tatoes  48,031,000  cwt.  (35,986,000 
cwt.)  turnips,  etc.,  27,302,000  cwt. 
(25,493,000  cwt.);  hav  and  clover, 
14,738,800  tons  (17,724,000  tons); 
alfalfa,  3,207,000  tons  (3,880,000 
tons);  fodder  corn,  4,008,000  tons 
(3,637,000  tons);  grain  hay,  1,616,- 
000  tons  (881,000  tons);  sugar  beets, 
733,500  tons  (619,200  tons). 


RECORD  TOBACCO  OI'TPI'T 

Ottawa;  —  Canada’s  1946  tobacco 
production,  mainly  from  Western 
Ontario,  was  estimated  at  134,667,- 
000  pounds,  largest  ever  recorded 
and  an  advance  of  467r  over  1945 
output,  the  Dominion  Bureau  of 
Statistics  reports.  It  values  the 
crop  at  $47,730,000,  as  compared 
with  $30,620,000  the  previous  year. 


UN*  'STED  MINES 


SappM^d  b7  G.  E 
Bid  Ask 

.M!)HTiy  lUv«*r  4  < 

Aml>»*r  U.  &  M.^  • 

\mal.  Kirk.  !.»  1 

\nna!na<|iu*  4  * 

Viiilando  • 

lUirh.  I- 
Ucii/.ai’ 
dou  rianuui. 
irown  Uoui 
('*ir  ricona 
Chibinao 
Circlf  Yrl. 

('lamnont 
(!ont.  Cop. 

‘oluinbltMc 
Cons.  Ciiiih. 

<  lourtiiiont 


i:» 


Ciiyiini 
Dc  Santis 
Dcstorado 
Doiiiand 
Dorbaska 
Diipa  r<|nct 
Duinico 
Dtinfonl 
ICast  view 
KlfH’tra 
l-aircka 
Db 


bi  IS 
7*/^.  ;i 
AO  :r» 
1 1 

i.:)0  i.<io 
0  II 

s 


LESLIE  A  CO 

Bid 

l.ukc  K\p. 

I.ako  Howan  S 
l.aSaHc  11 

l.asidon 

Lassie  U.L.  'Vi 
I.avalu*  7 

Lonic 

Major  ^ 

Martin  Bird  8*j 
Mid  IVrsh. 
MotUiaij;  0 

Natl.  Malar.  ‘il 
New  Au^urita  0 
New  Malar.  4 
Newport 
Norbeau  AT 
Norooiirt  U*'’.- 
D/a^ka  Lake  21* 
Obalski  S 

Obalski  IV) 

Ont  Nic  lold)  I 
Op(“ni.  top.  2.') 
Orpit  A 

Peti  <!dn.  1 

Pascal)  IS  2!» 
Pavore  f 

Peish.  Man.  1 
PiiMiaele  3'  ■ 


2.r».')  2.:.")  i  P 


oldpMc 

real  P.eitd 
‘i\  enor 


ht  Gr«’n  A 


4^‘4 

1  VO 


Int  I  , 

•3  00  :  ' 


Int.  Lake  Grtii 


n  I 


Maiiiville  2 

Maud  Mat. 
Keiifoi  t 
HoMKrd  H.Iz. 
Svott  Cbll». 
S(»verrl«n  J 

SlarllK/it  7' 

Liif.  1 

\\  elldell 
WliiKait  2 

VoutiR  Dave  2 


II 
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PO 
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10 
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GAINS  ONCE  MORE  Heard  in  the 
IN  MAJORITY  ON  board  room 

WEEK’S  MARKETS  stronger,  more  opumisuc  tor 


Want  Of  Confidence  Vote  Should 
Show  Where  All  Parties  Stand 


YORK  TOWNSHIP 
SELLS  NEW  BONDS 


_  _  I  I  •  pleased  at  the  strenrth  of  the 

WFFK'S  MARICFTS  ' - '  V  "'is 

if  LiLlll  U  ITlAltllLl  I  iJ  I  STRONGER,  more  optimistic  tone  throw  overboard,  Laurier  s  old 

_  I  was  in  evidence  on  both  Canadian '  pledge.  If  they  do  that,  wen 

fw^  i  a  and  U.s.  stock  markets  during  the  the  Jew's  will  Iwe  out,  smce 

Trading  Still  on  Restricted  week.  Averages  generally  one  French  Canad  can  ^at 

Scale  With  Selected  Buy-  I  showed  fair  to  wide  gains  on  sharp- 1  the  vote  of  a  Jewish  vote  sp 

,  •  •  •  n  1  j  ly  higher  turnover.  London  prices,  'our  ways. 

ing  Again  in  Evidence  other  hand,  fell  off  to  a  It  might  have  been  possible 

-  low  for  the  year  to  date.  |  at  times  in  the  Paft.  Jor  Mon- 

STEELS,  PAPERS  STRONG  i  Trading  on  Montreal  Stock  Ex- j  J'/^J/Xyr^n^^^^one  man.’  but 

-  I  chanp  w^  on  a  higher  level  than  ideologies  have 

Trading  continued  on  a  relative-  bas  been  for  a  good  many  weeks,  j  t|,jg  seems  scarcely 

ly  light  scale  during  the  past  week  volume  more  double  that  ’  Th*  moral  then  is 

^  ®  ®  of  preceding:  period.  Price  changes  ^  mav  well  lose 

with  interest  largely  centred  on  a  ere  fairly  general,  and  gains  xii.al- ;  {bat  t?adltloTl  sratfunlels  they 
small  group  of  selected  issues.  Price  .  ly  outnumbered  losses  by  about  9  to  j  themselves. 


(Continued  from  page  1)  lllJff  I/VIll/U 

fth  of  the  still  feel  that  the  Old  Man  can  _ 

and  may  hold  on. 

urier's  old  I  feel  that  the  right  issue  $8,881,000  Issue  Goes  to  BeU, 
“’V'  Gouinlock  Group  —  Net 

out,  since  is  the  right  issue  ? 

can  beat  41  ¥  4t  Cost  2.90  p.C. 

vote  split  The  announcement  by  Prime 

Minister  King  that  six  pro-  On  a  bid  of  99.277  a  syndicate 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


BANQUE  CANADIENNE 
NATIONALE 

QUARTERLY  DIVIDEND 


BANK  OF  MONTREAL 

ESTASUSHED  1*17 
DIVIDEND  NO.  3U 


Minister  King  that  six  pro-  On  a  bid  of  99.277  a  syndicate  .v*  _  ;  ... 

Vinces  had  signed  Indicated  that  headed  by  Dominion  Securities  hereby  given  that  a  DIVIDEND  NO.  3U 

three  had  not  signed.  These  Corp.  and  Bell  Gouinlock  &  Co.  ® three  quarters  a  jotICE  i»  hereby  given  that  a  DlVl- 

three  are  conjectured  to  be  has  been  awarded  an  $8,881,000  2%  hM  been  dedared  DEND  of  TWENTY  CENTS  per 

Ontario.  Quebec  and  Nova  Sco-  per  cent,  2%  per  cent  and  3  per  K  the  Directors  of  Banque  Cana-  share  upon  the  paid  up  Capiul  Stock  of  this 

tia.  In  a  word.  Hon.  Angus  L.  cent  debenture  issue  of  the  Town-  ‘Bienne  NaUonale  on  the  paid  -  up  institution  has  been  declared  for  the  current 

Macdonald  is  beginning  to  find  ■  ship  of  York.  The  cost  basis  to  the  ii^Pi^i  stock  of  the  Bank  for  the  quarter,  payable  on  and  after  SATURDAY, 
him.self  in  strange  company  to.  municipality  is  approximately  2.90  9,“?”®'^  ®  ij  j  the  FIRST  day  of  MARCH  next,  to  Share- 

look  more  like  a  Mitch  Hep-  ,  and  the  debentures  dated  May  1,  February,  1947.  This  dividend  bear-  holders  of  record  at  close  of  business  on 

burn  Liberal  every  day.  j  1947,  will  mature  May  1,  1948,  to  ”1?  *"®.  "iJ”''’®/,  ,.^1*  *’®  :  H**  1947- 

The  story  going  the  rounds  1973,  inclusive.  fui®  i  Bv  Order  of  the  Board, 

here  from  Uie  Nova  Scotia  Of  the  nrincioal  amount.  S2.022.-  branches  of  the  i  ^  ....  ... 


number.  Gains,  however,  predom- ,  ^owly  better;  bank  stocks  eased  if  tliev  picked  some  “"Jess  he  signs  soon,  and  does  ;  188.000.  at  3  per  cent  from  1965  to  By 

Inated  among  what  changes  there  i  an  eighth.  !  n,,t.,tandine  upstanding  Jew  on  *'®’!|  **’®  Broceeds  are  to  be  applied  to- 

were  and  outnumbered  losses  by  ;  Sharp  upturn  in  prices  at  Toronto  ;  Liberal  ticket — and  Mon-  “Og  house  .  That  s  not  a  i  ward  the  redemption  of  existing  de- 

more  than  2  to  1.  accompanied  turnover  some  eight  ,  ,  i,-.  many  such  fine  Jews  very  good  place  to  be.  But  it  bentures  of  the  township.  Maturi-  ,  , 

Steels  were  strong  features  of  million  shares  better  than  in  previ- ;  _then  he  would  be  such  a  com-  TAl 

the  period,  Algoma  moving  up  5  I  ous  week.  Spectacular  performance  manding  figure  as  to  get  votes  ^ ^  ^  175,000  have  been  sold  privately.  CAl 

points  and  the  preferred  gaining  i  in  the  mining  section  accounted  all  sides.  If  the  Liberal  Jews  matter  «f  faVt  if  the  d#.  ■  m  ^ 

Its;  Dosco  "B”  adding  1»4:  and '  for  much  of  the  increase  in  volume.  ^  go  to  work  on  this  idea,  they  ^  a  or  laci,  ir  Wide  1946  Increase 

Steel  of  Canada  moving  up  a  point,  which  in  a  single  day’s  trading  went  might  elect  still  another  Jevv.  »et  a  new  leader  and  a  c-ood  UnDitinlAvmDnf  Futifl 

Pulp  and  papers  also  showed  gen-  well  over  the  four-million  marl:,  if  they  don’t,  Uien  in  a  Jevvlsh  lpnrt,r  alfn  I^et  Mm  Unemployment  Pund  jqoTl 

eral  strength,  Bathurst  “A”  gaining  industrials  closed  1\'2  points  up;  i  free-for-all,  a  French  Can^ian  thev  mi’cht  make  a  bee-lnnino-  mu  u  *  Divid 

.“d ' •"'""’T  ‘T*  I  S'  “  “  "O'"  '■  f rt  S'  3^;  ^ ‘51  ^ 

a  Ap..rtc„*  .ouL.  ,* »,  c.p,.  u»it.<i  Di.»iti«r.  t.  ?;T.n.'p,«;L*„.7„‘.u’rr.rs™?,! 


order  of  the  Board, 
CMARLES  ST-PIERRE, 

General  Manager.  I 


holders  of  record  at  close  of  business  on 
31st  January,  1947- 
By  Order  of  the  Board. 

B.  C.  GARDNER. 

* ,  (jeneral  Manager. 

Montreal,  14th  January,  1947. 


do  not  like  it  at  all. 

As  a  matter  of  fact,  if  the 
Progressive  Conser\'atives  could 
get  a  new  leader,  and  a  good 
new  leader,  and  get  him  quick¬ 
ly,  they  might  make  a  beginning 


jWide  1946  Increase 

Unemployment  Fund 


CANADIAN  LOCOMOTIVE 

f-fWAO  A  MV  I  iMixcn  Notice  is  hereby  given  that  a  Divi- 

COMPANY,  LlMllED  dend  of  Thirty  Cents  per  share  on 

DIVIDEND  NOTIUE  the  Paid-up  Capital  Stock  of  this 

Bank  has  been  declared  for  the  cur- 
NOTICE  is  hereby  given  that  a  rent  quarter,  payable  at  the  Head 


TUB  BANK  OF  TORONTO 

DIVIDEND  NO.  262 


River  %:  Price  Bros.  314  and  the  I  oUg  advanced  about  a  point.  wrest  it  back  from  Jean  rsap- 

pref.  Hi:  St.  Lawrence  “A”  %  and  .  41  I  tiste. 

St.  Lawrence  Paper  pref.  2  Vi  while  Despite  profit-taking  pauses  Wall  |  ^  .u 

on  the  Curb  B.  C.  Pulp  added  4’i,  street  closing  averages  were  alii  American  sources  in  the  capi- 

Corrugated  Paper  2Vi,  Donnacona  ^head  of  previous  week’s  figures,  j  tal  say  that 
Hi  and  M.  &  O.  Paper  1.  on  volume  about  two  million  great-!  nothing  to  fear  f™"'/*’® 

Aluminium  moved  up  9  points  for  I  er.  Gain-loss  ratio  was  nearly  2  co  States  in  the  way  w  h' 

the  week;  Can.  Dredge,  Gen’l  Steel  j.  industrials  closed  at  a  new  1947  exor- 


ly.  they  might  make  a  beginning  Ottawa  —  Thoueh  navmenLs  dividend  of  One  Dollar  plus  one  Office  of  the  Bank  and  its  Branches 
at  ending  the  Liberal  regime.  f^m  Canada’s  unemployment  J*  ml.  o"  “da«er  the  first  day  of  March 

They  say  here  that  the  next  surance  fund  went  over  the  $50.-  fu^^r  the  vJr  1946  on  Tu**’ ®hareho  ders  of  record  at 

move  is  strictly  up  to  Angus  L.  000, 000  mark  last  year,  the  fund  ?®mm1n  business  on  February 

-  swelled  by  a  net  $41,000,000,  the  wlthof.t^nmfnaf  or  nTr  vidlie  ^nlv 

_  WlthOUt  nOmlnal  OF  pET  value,  pay-  Ordpr  rtf  thp  'RrtflrH 


Unifed  Disfillers  To  abirMarch  ist,"  l^^f  Trsh'are- 

Pay  50-Cent  Dividend  Balance  m  the  fund  at  the  end  F®»>«-uary  15th, 

-  of  1946  was  $357,222,000.  The  „  .  ^  ,  .u  » 

Directors  of  United  Distillers  of  c**'"*’  was  achieved  despite  the  By  Order  of  the  Board. 

Canada,  Limited,  have  declared  a  that  1946  disbursements  of  G.  W.  DALY, 


toe  .  i.  inousinais  c.oseu  ai  a  i.ew  tariff  is  well  exor-  Canada,  Limited,  have  declared  a  that  1946  disbursements  of 

Wares  pref.,  and  Ottawa  Elec,  all  high’  up  points;  rails  gamed  Y  trouble  can  come  dividend  of  50  cents  per  share,  pay- !  were  more  than  3V2 

added  3  points.  Can.  Crushed  Stone  11^.  utilities  edged  up  a  fraction.  J  ,  ’  .  nuarter.  It  is  also  able  Februarv  22.  to  record  F-h.  !  times  the  next  highest  annual  total 


By  Order  of  the  Board. 

G.  W.  DALY, 
Secretary-Treasurer. 


9  a  Mo’o^  21  %1and  i  “P  ®  from’  that  quarter.  It  is  also  :  able  February  22,  to  record  Feb- j  times  the  next  highest  annual  total  Kingston,  Ontario,  January  31st, 

Pavint  nif  2>  '^“th  y  L,"'  trT  that  tariffs  no  longer  keep  ruary  10.  This  is  the  highest  dlstrl-  514.500.000  paid  out  in  1945.  1947. 

Paving  pref.  2  4  and  Federal  Gram  easier  as  nessimism  on  the  fuel  bi-  ,, —  - The  Ameri-  I  hnHon  Mr  »h«  ;♦  i.-- !  Revenues  aoine-  into  the  fund 

P{:f  ^4"  while  Asbestos  and  Equit-  tuation  still  dogged  trading  interest.  price  U  so  much  higher  'been  in  the  habT  of  dedarinr  a '  ««  incre^e  in  1946,  total-  ——————— 

able  Life  both  moved  up  2  points,  jn^ustrial  index,  which  at  mid-werk  that  any  tariff  is  just  a  joke,  as  yearly  dividend  of  10  cents  per  share  $92,330,000  compared  with  ^  ml/TTx //r* 

a«T  to  i  f-PO*  <"“■  a942.  iSltT.I  di.“?n5"S  l"  In  IMS.  Xie^Utg-^C^gU^ 

irnnMorf  Cord  .Jd  Gt.  Wcrt  S.d;  ’  "  ■  Cwndlan,.  If  they  to>  to.M  “"•*  ?*_«  Apijl,  11.37  nnd  In.th. '  . 

dlcry  both  came  out  up  and  ^  half-point.  ^ 

Modern  Tool  and  Westons  1V4  each,  ...  .  nrano-e-rm  ih 


By  Order  of  the  Board. 

B.  S.  VANSTONE, 
General  Manager. 

THE  MONTREAL  CITY  & 
DISfRICT  SAVINGS  BANK 

The  Annual  General  Meeting  of 
the  Shareholders  of  this  Bank  will 
be  held  at  its  Head  Office,  262  St. 
James  Street,  Montreal,  on  Mon¬ 
day  the  tenth  day  of  February 
next,  at  twelve  o’clock  noon,  for 


loss  of  a  half-point. 

¥  V 


able  to  get  stuff  into  Uie  States,  same  year,  in  December  it  paid  an  ®'{{h’"s60  9«  fton Notice  of  Preferred  Stock  Dividend  *^!nd^^qtatemenLq  the"'idLthfn 

need  not  claim  any  tariff  bar-  additional  5  cents.  Payments  laps- 1  ®  ^^®  P*^®*  loo  -®5*J®”_!.  . 5.. _®9.:?" 


Beattv  ‘4°’  B  A  BaZVote  «  1®®''"®'!  Orange-Cru.ih  ^®®“  maybe,  but  ed  up  to  January  21.  1942  when  Tom-  R®&«J®r 

?Ss  Cirde  B®  K^t  lS,m'  limned  will  soon  inaugurate  divi-  ^  pany  declared  dividend  of  10  cents  |  “P  fom  $12,417,000 

pref  M?ColfpreH  Robt.  MU:  d®"d  payments  on  common  shares. ;  «  *  *  1  which  was  maintained  since.  I  514,187,000. 


chell,  Mont’l  Locomotive,  Regent  „  ».  * _ „oi 

Knit.  pref.  and  S.  Canada  Power  all  Canadian  operations.  Net  annual  in- 


'  commensurate  with  returns  from 


«  « 

Real  Caouette.  Social  Crediter 


tiich  was  maintained  since. 

United  Distillers  of  Canada,  Lim- 


neai  v..aoucn.c,  . —  j  .  : - — ^  • 

xvx.fP  Lf.ci  ixifu  C  ^ouaua  ai.  _  from  Pontiac,  ripped  the  House  ited,  head  office  Vancouver,  is  a  ExpeCt  Higher  Eamings  .  . 

moved  up  a  full  point.  Dorn.  !  come  of  Orange  Crash  Co  Chicago,  in  his  maiden  effort.  subsidiaries  Fof  CoHSolidafed  Lifho 

Magnesium  added  %'%  as  did  Ford  estimated  at  $550,000  in  a  cii-  strictly  a  stump  speech,  he  is  op^^lng  distilleries  and  breweries  _  Notice  of  Common  Stock  Divi- 

"A”,  Molson’s,  and  Scythes  pref.,  cular  issued  by  Davidson  &  Robert- ;  stm  smarting  from  the  beating  in  B.C.  and  bottling  plant  and  grape  Consolidated  Lithocranh  Cnm  dend  No.  84. 

while  net  gains  of  %  were  sLwii  son.  members  of  Montreal  and  Tor- :  he  got  in  Biehelieu-Verchere^  loa.  pa^^  siarVs  of  wSTere  S-'  A  dividend  of  One  Dollar  and  a 

by  Dorn.  Foundries.  Gen’l  Steel :  onto  Stock  Exchanges  and  Montreal  He  hit  what  some  thought  a  low  In  y*"  ®"^®d  ®ept«m^r  31,  1945,  offered  to  the  publTc  IL^De-  Half  ($1.50)  has  been  declared  on 

Wares,  Imperial  Tobacco  and  Ogil-  Curb  Market.  Of  this  amount  $llt>,-  blow  when  he  said  he  would  ,  P  y,  retainable  net  cumber,  it  is  understood  will  report  the  Common  Stock  of  this  Com- 

vie  Flour.  000  is  applicable  to  shares  owned  felicitate  the  mover  of  the  ®®™ings  equa  to  only  22  cents  a  1^6  eirnings  In  excess  of  $2  00  a  P®«y.  quart®*-  «nding  28th  Feb- 

On  curb  markets,  aside  from  the  by  Beverages  International  Incor-  Throne  Speech  W^Uon^  Me-  ^"®;usive  ^of  th®  refund-  ^  c^omparer^th  ave?2ge  ruarV,  194?.  , 

paper  stocks,  major  gains  were: —  porated.  After  deducting  inteiest  Ha  g  seconder,  net  equalled  $1 75  a  share  baseH  on  ®'^®r  the  past  ten  years  of  $1.40  a  The  above  dividends  are  payable 

Can.  Westinghouse  2%.  Can.  Vick-  charges  on  the  latter  company  s  ‘‘'/f  RSieu:  s^a^neld  by  the  S  ®h«e.  on  the  1st  day  of  Apnl,  194^  to 

ers  lii  and  Dom.  Engineering  1*4.,  notes,  net  profits  applicable  to  in-  „  .  final  blast  was  _ : _  ^®  stock  of  the  company  has  Shareholders  of  record  at  the  close 

No  changes  of  any  note  were '  vestment  of  Orange  Crush  Limited  y®rc  ^  Cr,a»ir4.r  tnadp  been  showing  firmness  on  market  of  business  the  28th  day  of  Feb- 

shown  in  the  chartered  bank  group  would  thus  stand  at  $361,000  a  ??  "®  u:-  i«nrua^e  “Little  during  the  past  few  days  and  the  ruary,  1947. 

but.  among  the  loan  and  trust  year,  or  the  equivalent  of  $1.44  a  Y  »  .  »  ’  ^  enhancement  in  price  over  the 

stocks,  Toronto  Gen’l  came  out  up  share  on  issued  capital.  I  Cnino-  to  eo  after  him  so  COfllDSIIV  MfifitHIETR  initial  offering  price  of  13Vi  is  ^  Order  of  the  Board. 

5;  Can.  Permanent  up  3;  Crown  Company’s  expansion  plans  will'  ^  .  Caouette  fs  in  for  a  hot  ^  "vwlIHga  I  partly  associated  with  expectations  D.  F.  POLLOCK, 

Trust  up  2  and  Huron  &  Erie  up  1.  involve  $3,000,000  expenditure;  session.  - - - ®”  increase  in  dividends.  Secretary. 

Reflecting  lack  of  prospects  for  raised  jointly  by  issuing  bonds  and  j  #  ¥  ¥  Sterling  Trusts  Corporation,  an- '  - - 

settlement  of  strike  at  property  of  funds  required  will  probably  be  |  around  talking  •"***  Tn«*«ng  in  Toronto  on  Monday,  Cochrane-Dunlop  Hardware  u  b  xx  ■  a  sj  evnrxBX 

company,  Noranda  wAs  a  heavy  50,000  common  shares,  with  rights  ^*4,.  thev  seem  to  5''«'>*7iary  10th.  SlIiarfHB  T  lafoxl  in  Tmi-nnAA  "*  MACMILLAN  EXPORT 

to.rtotow„k,„ovmr,<.n3-i^.ccomp.nyln3th.i.tto.  |  ^2t 'll  T  TlttS  „  .  .  „  — -  _  Stores!^  m  Toronto  ,OMPANr  LIMITED 

Goodyear  Tire  lost  3h  and  Mont-: - «rhAn  Mackenzie  Kine  Montreal  City  and  District  Sav-  t  _ _ -  - 


ous.  Regular  government  contri-  Ho.  129  of  Directors  and  any  other  busi- 

itions  moved  up  from  $12,417,000  A  dividend  of  one  and  three-  *’®®®  *^^®^  *”®Y  be  submitted  to  the 
•  $14,187,000.  quarters  per  cent  (l%9f)  has  been 

~~  ;  declared  on  the  Preferred  Stock  of  BY  order  of  the  board, 

Kpect  Higher  Earnings  t^Is  company,  for  quarter  ending  T.  TAGGART  SMYTH. 

For  Consolidaferl  Lifkn  February,  1947.  General  Manager. 

_  Notice  of  Common  Stock  Divi-  Montreal,  January  7,  1947. 

Consolidated  Lithos’ranh  Com-  Ho.  84. 

tnv.  shares  of  which  were  oric'i-  A  dividend  of  One  Dollar  and  a  *— ^ 


aonitti^ 


Conpany  Meetings 


been  showing  firmness  on  market  of  business  the  28th  day  of  Feb 
during  the  past  few  days  and  the  ruary,  1947. 
enhancement  in  price  over  the  „„  . 


initial  offering  price  of  13  Vi  is 
I  partly  associated  with  expectations 
'  of  an  increase  in  dividends. 


H*  ot<;runi 

I  have  been  around  talking 
the  bovs.  suid  they  seem  to  i '  ®“™“ry 


Sterling  Trusts  Corporation,  an  ,  ^  ^ 

nual  meeting  in  Toronto  on  Monday,  Cochrane-Dunlop  Hardware 
Febrtiary  lOth. _  Shares  Listed  in  Toronto 

Listed  on  Toronto  Stock  Exchange 
I"!?  „  this  week  were  the  preference.  CIms 


real  ’Tra.niways  3,  while  Inter.  Mill¬ 
ing  pref.  came  out  off  6  points. 
Stelco  pref.  and  Western  Grocers 
both  moved  off  2  on  the  week;  Can. 
Wineries  lost  1%  and  Building 
Products  and  Can.  Locomotive  1*4 
each;  Gatineau  Power  and  P.  L. 


Boost  In  Dividends  For 
H.  R.  MacM>:ian  Export  | 

Vancouver:  —  Directors  of  H.  R.  > 
MacMillan  Export  Company,  Lim¬ 
ited,  in  annual  meeting  here  au-  j 


to  the  boys,  suid  they  seem  to 
figure  that  it  may  be  a  little 
like  1926,  when  Mackenzie  King 
kept  scraping  through  with  ma- 


By  Order  of  the  Board. 

D.  F.  POLLOCK. 

Secretary. 

H.  R.  MACMILLAN  EXPORT 
COMPANY  LIMITED 


DIVIDEND  N*.  14S 

An  interim  dividend  of  sixty  cent* 
(600  per  thare  has  been  declared 
on  the  capital  stock  of  The  Borden 
Compony,  Dayablc  March  1,  1947, 
to  stockholders  of  record  at  the  cIom 
of  business  February  11,  1947. 

E.  L.  NOETZEL 

/simsry  21. 1947  Ttmiutst 


and  so  on  up  to  seven.  But  in  "oo" 
this  instance,  unless  there  is  a 
snap  vote,  the  belief  persists  On 


OllOiSCIS  AJISLCU  111  Auruiltv  .AAAL4MAAIW  IISAI<WS« 

:■  L„udonTo;^.oo>.Exch.„3.  NorandaMmes.Liiiiited 

4 1  this  week  were  the  preference.  Class  Shareholders  are  advised  that  dividend  notice 

“A”  and  common  shares  of  Coch-  Dividend  Np  26  in  the  amount  of  ^  . 

rane-Dunlop  Hardware  Ltd.  F'f'v  <>«®>  lx® 

Company  has  an  authorized  capital  a  bonus  of  Ten  Cents  per  share  has  ,,  x-  j  ».  t.  j 

'•*  of  24.000  preference  shares  of^S25  been  declared  in  respect  to  the  first  pa>»bl®  ■"  i  ana'han  funds,  bas  been  df- 


Kept  surnpuis  wiiiv/wft*.  w.w*.  ...A.  -  -AAu  A  t  weeK  were  tne  preicrence.  uiass  | 

joritles  of  one,  two,  three,  four  on  Monday,  February  lOth  at  common  shares  of  Coch-  Dividend  Np.  26  in  the  amount  of  | 


rane-Dunlop  Hardware  Ltd. 


ten  cents  per  Common  Share  and 


“"r  *>®‘»«nt«re  co..  of  m:;^0 ‘^raTerek^  Share?  o7B 


that  the  Liberals  will  be  on  annual  meeting  in  London,  OnUrio  !  par  value.  53  370  class  “A”  shares  quarter  of  1947,  payable  March  31st  bj'  the  Directors  of  Xon.VND.x 

top.  That  is,  unless  the  first  on  Wednesday,  February  12th.  j  without  par  value  and  160,110  com-  1®47  to  shareholders  of  record  March  |  *  P‘»®bie  March  i..fh 


Rnhortenn  both  m/MroH  nff  11'.  neu,  in  iinnuai  iiiccLuig  ii^ic  ow- ,  luj,.  xnai.  ,o,  —  - -  - ,  -  wiuiuui  par  value  ana  idu,axu  com- 

whilV  Canada  roTAt  In«t  ^  ’  thorized  payment  of  the  regular  10  vote  reveals  a  sudden  change  of  *  mon  without  par  value,  of  which  the  20th.  1947.  The  transfer  books  of 

of  a  full  noTnf  cents  a  share  dividend  plus  a  bonus  allegiance.  If  that  is  the  case,  CofP- an-  issued  is  18,000  preference,  53,370  I  the  Company  at  the  office  of  the 

^  Ilcohof  “a”  ^Consumers  ^c^a  ot  1®  ®®nts  for  the  three  months  end- :  King  will  not  fool.  He  11  puU  HJff]  London.  Ontario  on  class  “A”  and  106,740  common.  Head  i  Transfer  Agent,  The  London  and 

Fani^^  Farmer^  FoimTari^  Co  March  31,  payable  to  sharehold-  an  election,  just  like  that.  Wednesday,  February  12th.  s  office  of  company  is  located  in  Sud-  Western  Trusts  Company  Limited, 


ers  of  record  March  20,  1947. 


FLnyTarmer"Foun“co.  ^d  M®rch  31.  payable  to  sharehold-  an  ®l®®tion  just  like  t^at  Wednesday.  FeJ^^y  12th. 

Go?d3-rarTir?“pS"’  ®NaS  '"Bu^ingmO  SanY  'paid  in  divi-  sinci'Y^aSf  he^e.^anfX^o  jp C®.  annual  meeting 

Breweries  and  Simpsons  “B’’  all  ®  ‘=®®^  ®  ®'’®''®  ®®®*'  CCFers.  The  Coldwellltes  do  not  on  Wednesday, 

MseTI;  while  Simpsons  “B’’  shad-  t‘™t  3  quarters  and  10  cents  in  final  seem  to  want  an  election  now,  February  12th. 

>  - ,  P  niiavtAr  malrintr  trttAl  distributions  and  TaaI  th<iv  hav^  not  ft  snow-  ”  ■ 


tia*  a  ¥  r.  mon  without  par  value,  of  which  the  20th,  1947.  The  transfer  books  of  **>  ftharehoidpis  of  record  at  the  dose 

Huron  &  Erie  Mortgage  Corp.  an-  Issued  is  18  000  preference  53  370  Uhe  Company  at  the  office  of  the  business  Fobiuaiy  I4iii,  191/. 

® and  106.74rcommdn.  S  Transfer  Agent,  The  London  and  «>  o-'-  of  „ 

Wednesday,  February  12th.  ,s  |  office  of  company  is  located  in  Sud- 1  Western  Trusts  Company  Limited,  BRADI  IEI.D, 

Sfcrctary, 


bury,  Ont. 

MORE  BELL  SHARES 
Bell  Telephone  Company  of  Can¬ 


ed  Ri  ^  quarter,  making  total  distributions  and  feel  they  have  not  a  snow-  pt  iptidv  dtoovst  t  TTs.rf.7vsT..  ®®**  Telephone  Company  of  Can-  ' 

fv  f-s  V  T  4  T.  •  .  -  for  year  of  25  cents.  i  ball’s  chance  till  Mackenzie  *•  I^b/UKY  BISSELL,  LIMITED,  !  ada  advises  that  an  additional  1,487 

On  the  ^fb.  Inter.  Paints  Pjof-  Xen  new  directors  were  elected  to  King  quits  leading  the  Liberal  ®P®®*®*  nieeting  of  stockholders  at  i  shares  have  been  issued  under  the  Vancouver,  B.C., 

came  out  down  8  poinw;  C^sidys  ffjg  board,  all  of  Vancouver,  in  line  party.  The  Progressive  Conser-  Elora,  Ontario,  on  Thursday,  Feb- 1  employees’  stock  plan.  An  addi-  January  30,  1947. 
f  f  Q  ’’’ .  o't  1  with  a  recently  adopted  principle  vatives  are  seemingly  a  little  raary  13th.  tional  19  shares  have  been  issued 


455  Howe  Street,  Vancouver,  B.C., 

will  be  closed  from  March  21st  to  Toronto,  January  31st,  1947. 
March  25th  1947  both  dates  in-  . . .  ■= 

elusive.  ^  ^  ECCO’TT,  Imperial  Tobacco 

Secretary.  nr  i  i  • 


Imperial  Tobacco  Company 
Of  Canada.  Limited 


Proprietary  Mines 


eased  %. 


AGENCIES  WANTED 

WESTERN  CANADA  c<mi|iany  estab¬ 
lished  20  years  with  first  class  selliiiK 
iiraanization,  warehouse  and  over  1,00(1 
accounts  wishes  to  contact  manufac¬ 
turers  with  view  to  exclusive  territory 
in  four  western  Provinces.  Interested 
in  electrical  aiipliaiices  and  fixtures, 
fluorescent  fixtures,  leather  a(«)ds  al¬ 
bums.  smokers’  sundries.  Jewellery, 
watches,  china,  alnsswarc,  etc.  Uox 
2t,'),  The  Financial  Times,  Montreal 


.  .  I  with  a  recently  adopted  principle  vatives  are  seemingly  a  little  ruary  idin.  tional  19  shares  have  been  issued 

-  tT®]^  _“®J'^1®®.,  ®  „ '  that  all  members  be  residents  of  ^  more  confident,  but  whether  -  under  the  offering  of  rights  to  fa  ^  m* 

i  British  Columbia,  the  president,  H.  this  is  whistling  through  the  j  Yhe  Shawinigan  Wmt«r  and  Power  ’  shareholders  of  record  on  September  rrOPriBtdrV  Mil 

i  R.  MacMillan,  announced.  graveyard  or  not,  cannot  be  |  Co.  annual  meeting  in  Assembly  25,  forming  part  of  the  issue  by  re-  "  * 

Elected  were:  D.  A.  Baxter,  John  determined.  Many  Pro  Cons  feel  Room,  Royal  Bank  Building,  Mont-  !  solution  of  the  directors,  dated  Sep-  LIMITED 

M.  Buchanan,  Mark  Collins,  Douglas  however  that  1945  was  the  time  real  on  Thursday,  February  20th  |  tember  18,  1946.  Issued  capital  is  dividend  NO.  33 

E.  Dewar,  Gordon  Farrell,  Bert  M. :  to  win,  when  conscription  was  at  10.30  a.m.  1,044,090  shares.  notice  Is  hereby  given  that 

I  Hoffmeister,  John  Lackey,  Howard!  still  hot.  Some  think  they  would  -  '  - -  d«{*ar{Id  'on'^thr"Mu«rcapd1l  ^ 

'  T.  Mitchell.  Hector  G.  Munroe  and  |  come  back  with  fewer,  rather  Canada  Cement  Co.  Ltd.  annual  i  NEW  U.S.  PLANT  OF  WESTON  the  (iompanv,  payable  in  Canadia 

Ralph  E.  Shaw.  j  than  more  members,  right  now.  and  special  meetings  in  Montreal  on  '  _  on  March  loth,  19<7,  to  sliareho 

I - pis  could  be  true,  perhaps,  un-  Monday,  February  24th,  at  noon.  I  The  Lockheed  Aircraft  auxili- 

JASON  MINES  PRODUCTION  |  less  an  issue  suddenly  develops.  _  .  .  ary  plant  at  Burbank,  Cal.,  has  lu.  order  of  the  Boaid 

T,  ^  *T  «  T  **.  1  What  the  Progressive  Conserva-  Confederation  Ufe  Association,  been  purchased  for  $500  000  bv  ^  j 

mJnth  of  Estimated  at  k®®‘‘"*^  Toronto  on  Tues-  Weston  Biscuit  Co.,  Inc.?  a  wholly^  k?reta1^:T 

'  an/i  O.S  for  th?  c  frrcll  .‘^®^  ^®®P  .  ^®‘»'-*>®'-Y  25th  at  11  a.m.  owned  subsidiary  of  George  Weston  Toronto,  om..  February  .3rd,  194 

($33,500  and  output  for  the  current  an  opening,  one  might  suddenly  -  Ltd  The  olant  is  to  be  converted  _ _ _ 

month  is  expected  to  top  that  fig-  develop.  In  that  case  they  could  Quebec  Power  Co.,  annual  meeting  i  to  a  factory  at  a  cost  of  $1  000  000 

;  ure  by  some  $10,000  or  more  since  force  an  election,  score  a  win.  In  Quebec  on  Thursday,  February  R  A  Rol^rtson  vice-nreslden’t  of 

the  mill  /-ate  of  125  tons  daily  was  |  This  sentiment  is  not  shared  by  27th  at  10.30  a.m.  '  oioWre  wVston  Ltd 

only  reached  late  in  the  month.  I  all  Conservatives.  Quite  a  few  kxeorge  wesion,  i.ia.,  announced.  JCbSSL 


DIVIDEND 


t  lutTx-n  NOTICE  IS  HEREBY  GIVEN 

limited  that 

vnrtrp  iLt  u  Divi-  A  Final  Di«  (No.  171  of 

de{{d  ”f  Ihrrr  cent’s  pir  .share  has  been  Twenty  cents  (200  per  Share  on  the 
declared  on  the  issueii  capital  stock  of  paid-up  Ordinary  Shares  of  the  Com- 
the  (/inipany,  payable  in  Canadian  l•lInds  p^ny  for  the  year  ended  31st  Deccm- 
on  March  10th,  1917,  to  sharehohlers  of  £-_•',  ha  a  been  declared  navable 
record  at  the  close  of  business  on  Feb-  leAo  nas  Deen  oeciarea  payanie 

ruary  8th,  1947.  on  Monday,  the  31st  day  of  March, 

By  Older  of  the  Board.  1947  to  shareholders  of  record  at 

J.  iNtiBA.M,  the  close  of  business  on  Tuesday,  the 

Secretary-Treasurer  jgth  day  of  February,  1947. 

Toronto,  Ont.,  February  .3rd,  1947.  Interim  Dividend  (No.  172) 

of  Ten  cents  (10c)  per  share  on  the 
paid-up  Ordinary  Shares  of  the  Com- 

•  pany  has  been  declared  payable  on 

Monday  ,the  31st  day  of  March,  1947 
to  shareholders  of  record  at  the 
close  of  business  on  Tuesday,  the 
18th  day  of  February,  1947. 

A  Semi-Annual  Dividend  (No.  70) 
of  Three  per  cent  (3%)  on  the  paid- 
up  Preference  Shares  of  the  Com- 
NOTiCE  OF  REDEMPTION  pany  has  been  declared  payable  on 

T  ^  u  lA  (  Monday,  the  31st  day  of  March,  1947 

To  tho  Moidow  Of  to  shareholders  of  record  at  the  close 

CITY  OF  MONTREAL  pj  business  on  Tuesday,  the  18th  day 

CATEGORY  A  ®5®5NTURES  Pf  February,  1947. 

(RATABLE  IN  CANADIAN  nrHer  th»  RcnrH 

CURRENCY  ONLY)  Order  of  the  Board. 

A.  L.  ROBERTSON, 

1944  REFUNDING  ISSUE  Montreal,  P.Q., 

Series  "A"  and  Series  "B"  31st  January,  1947. 


Ralph  E.  Shaw. 

JASON  MINES  PRODUCTION 
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Toronto  Stock  Exchange 
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Calgary  Stock  Exchange 
Vancouver  Stock  Exchange 
Winnipeg  Stock  Exchange 
Winnipeg  Gram  Exchange 
The  Investment  Dealers’ 
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EXECUTIVE  OFFICES 
WINNIPEG 


j  Living  Costs  in  U.  S.  Have  Risen  Faster  Than  in  U  K . 

I  Bank  Statement  Shows  Depo.sits  and  Current  Loans  Higher  — 

News  of  the  Week  in  the  Bond  Market  . 

Rise  in  Prices  Revives  Interest  in  Hog  Raising . 

The  Editorial  Page  . 
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Fourteen  OflSces  and  Members  of 
All  Canadian  Stock  Exchanges 
To  Service  Traders  and  Investors 

Ouf  fourteen  offices  from  Montreal  to  Victoria, 
all  connected  by  direct  private  wires  and  being 
members  of  six  Canadian  Stock  Exchanges, 
insure  traders  and  investors  wide  facilities  for 
dealing  in  listed  and  unlisted  industrial,  mining 
and  oil  stocks  and  Government,  Municipal  and 
Corporation  bonds. 

Vou  are  invited  to  use  these  facilities  for  securing 
quotations  and  transacting  orders.  Our  compre¬ 
hensive  statistical  depanment  is  also  at  your  service 
to  supply  facts  and  figures  ^bout  securities  io 
which  you  may  be  interested. 

o  o  o  o 

Eastern  business  men,  when  travelling  West,  are 
invited  to  get  quotations  and  service  from  our 
Western  offices.  They  may  also  keep  posted  on 
quotations  while  cn  route,  through  oulletins  we 
place  on  Transcontinental  trains  giving  quotations 
for  leading  Canadian  and  American  stocks. 
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NOTICE  OF  REDEMPTION 

To  the  Holders  of 
CITY  OF  MONTREAL 
CATEGORY  A  DEBENTURES 
(RATABLE  IN  CANADIAN 
CURRENCY  ONLY) 
of  the 

1944  REFUNDING  ISSUE 

Series  "A"  and  Scries  "B" 

PUBLIC  NOTlCl!.  IS  HEREBY  GIVEN 
that  the  City  of  Montreal  intends  to 
and  will  redeem  on  May  1st,  1947,  tor 
purposes  of  refunding,  pursuant  to 
the  provisions  of  By-law  No.  1735  of 
the  City  the  following  debentures  in 
Category  A  (payable  in  Canadian  cur¬ 
rency  oniy)  of  the  above  mentioned 
_ _ -T  tAAC'  thia  far#  ValUS  tO- 


STANDARD  PAVING  & 
MATERIALS  LIMITED 

PREFERRED  DIVIDEND 


{sTu?  tS^Twrrof  the  fa7e  vllue ‘to-  Notice  is  hereby  given  that  a 
sether  with  accrued  interest  to  the  cumulative  dividend  of  3114  c  and  a 

_ _ _ Q 1  1  / 


redemption  date: 

Bearing  int^st 


Series 

“A” 

1948 

.3 

all 

1951 

3'i 

all 

1953 

3U 

all 

Series 

“B” 

1953 

5 

3  July 

1944 

3' '4 

all 

1934 

3 

1  Feb. 

1945 

3*4 

all 

19.>4 

4‘'» 

1  Feb. 

1943 

3 '.'4 

all 

1954 

3 

1  Mar. 

1943 

3'/4 

all 

I*ul|i  &  I*.  .  IH  luldy  l*uprr  <!o.  .  ‘in  Murulli(Mi  Paper  I  Aollaiiil  Puppr  .  2(»  I  The  deoentures  so  called  for  redemp- 

llrovkii  (lorp . 2i  rrasci*  Cos . 21  Mersey  Paper  20  ■  SI.  I-havi’.  Corp.  .  21  tion  will  become  due  and  payable  and 

lironiptoii  .  lOlCalr  (Io.,  <Vin.  20  M.  A  <).  Paper  .  10  j  St.  Kawr.  Paper  .  21  will  be  paid  in  lawful  money  of  Can* 

Can.  Int.  Paper  1.S  I  (ir.  I.akes  Pajier  17  Ontario  Paper  ..  21  I  Spruee  Falls  PAP  10  ada  at  the  principal  office  of  the  Bank 

i.an  Nashua  P.  !.'»  iaspesia  Siiliihite  10  l»aelf)e  Mills  .  IH  \Ve!$iniinster  P.  ..  18  Montreal,  or  of  the  Ban^e  Cana- 

(i>n8.  Paper  .  19  I  HliuJe  A  Daiich  19  Powell  niver  Co.  17  I  dienne  NaUonale.  or  of  The  Koya 

Bank  ot  Canada  or  of  The  Provmcial 
GENERAL  INDEX  —  INDUSTRIAL  AND  MINING  COMPANIES  Bank  of  Canada,  located  in  the  Cities 

of  Montreal,  Toronto,  Halifax.  Saint 


non-cumulative  dividend  of  31%c 
V  — lures  to  have  been  declared  in  respect  to 
at  tne  ra  e  jjjg  j,alf  year  ending  March  31,  1947, 

until  after  deemed  on  the  participating,  cumulative,  re¬ 
deemable  Preference  Shares  of  Stan- 
»•>  dard  Paving  &  Materials  Limited, 
all  payable  on  April  1,  1947,  to  share¬ 
holders  of  record  at  the  close  of 
3 ','4  all  business  on  March  5,  1947. 

“I*  By  Order  of  the  Board, 

ail  all  A.  M.  HARNWELL, 

d  for  redemi^  Secretary, 

oney  %f ®Can-  Toronto,  Ont.,  January  30th,  1947. 
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Fourteen  oftites  tro'ii  Montreal  to  Victorn 
tonnected  bv  direct  private  wires 


C.JI-'.  I:  V.  Fiiiul 
C.iri.  I'll.  Iiiv.  .. 
’Vi**,  lirsius  ,  ,  . 
CiUi.  lllUllfs  .. 
CMlIiroy  l.aribr  . 
Out.  /rbnilos  .. 
Charli’rrd  T’sl  .. 
(ilirsklrk  M . 


Foiirugeous  (i. 

9 

Iinpirial  Oil  .. 

9 

Crown  '1  rust 

;i 

Indust’l  Life  .. 

8 

Drnlsoti  NiekrI 

27 

Indus.  MorIguKr 

j>onie  Minos  .. 

27 

fasoii  Mines  .... 

12 

Doniliiloii  l.ifo 

8 

Kerr^Aildtson  .. 

Doni.  NickrI  .. 

!) 

I.uina(|iie  <1 . 

9 

Doni.  Woollens 

I.jir(ler  V  . 

!l 

lIOAi’O  . 

1 

I.egiire  l.td . 

12 

IKxialdii  M.  .. 

9 

I.eiVrIi  Hold  ... 

27 

1)  niicii'miii  ■*. 

7 

I.ewis  llr«»s. 

ri.  Si>I  . 

:> 

I.OII.  .*(■  \V.  IM 

:{ 

K.  Slrel  Pro  *. 

:t 

l.4>f!vlo’(  O.F. 

il 

iMiultidi’i'  l.i''i- 

H 

M,(i-I>!>mi'.|  M. 

*) 

!  It's  ■  II 

U’  '■*•  >  11. ! . 

:i 

ItOp'llHWk  Poiv 

M’llHcliruaM  0. 

•>T 

G.  \V.  Life  ... 

H 

Mo?sou*s  llren. 

7 

tfolrleu  I4.  1/. 

9 

Monarcli  l.lfi* 

2 

Howard  Smith 

7 

McMarmau  n.l.. 

fl 

Huron  A  Erie 

5 

.McMillan  Exp, 

12 

couver,  Canada,  at  the  option  ot  the 
holder  upon  presentation  and  sur¬ 
render  of  the  said  debentures  with  all 
interest  coupons  maturing  after  May 
1st.  1947  attached.  Debentures  regis¬ 
tered  as  to  principal  must  be  accom¬ 
panied  by  assignments  or  transfer 
powers  duly  executed  In  blank. 

From  and  after  May  1st.  1947,  in¬ 
terest  on  the  debentures  so  called  fo 
redemption  will  cease  and  interes 
couoon.s  maturin?  subsequent  to  tha 
date  will  be  void 

UA  I'EU  A  t  A1UNTK1!..3L  this  thir¬ 
teenth  day  ot  January  1947. 

CITY  OF  MONIREAL 

L  ROBERGE 
Director  of  Finance 


WAITE  AMULET 

MINES,  LIMITED 

DFVroEND  NOTICE 

NOTICE  is  hereby  given  that  an 
interim  dividend  of  Twenty  Cents 
(20c)  per  share,  payable  in  Can¬ 
adian  funds  has  been  declared  by  the 
Directors  of  Waite  Amulet  Mines, 
Limited,  payable  March  10th,  1947, 
to  shareholders  of  record  at  the  close 
of  business  February  10th,  1947. 

By  Order  of  the  Board. 

J.  R.  BRADFIELD, 
Secretary. 

Toronto,  January  30th,  1947. 
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Pulp  and  Paper  Head  Sees 
Industry  Here  Strong 


MONTREAL,  FRIDAY,  FEBRUARY  7,  1947 

i  Outlines  Insurance  Scheme 

For  Scandinavian  Forests 


lOc.  A  COPY,  $3  A  \KMl 


Fowler  Says  No  Basis 
For  Fears,  Future 
Outlook 

HOPES  FOR  GROWTH 

Attendance  At  3-Day 
Convention  Best 
On  Record 

That  there  are  no  good  grounds 
for  apprehension  that  the  pulp  and 
paper  industry,  with  history  repeat¬ 
ing  itself,  will  have  to  face  a  re¬ 
versal  in  its  fortunes— as  it  did 
during  the  “thirties" — was  the  key¬ 
note  of  the  presidential  address  of 
R.  M.  Fowler  to  the  annual  meeting 
of  the  Canadian  Pulp  and  Paper  1 
Association  held  in  Montreal  last  I 
week.  I 

The  industry,  he  emphasized,  is , 
stronger  in  every  way  today  than 
it  was  at  the  beginning  of  the  war 
and,  with  continued  increase  in 


Chairman  of  C.P.P.A. 


I  Schemes  for  in.'^iiring  the  forests  of  Sweden  and  Norway  against 

j  loss  by  fire  were  outlined  to  members  of  the  Canadian  Pulp  and 

•/•  '  f’apcr  Association,  Woodlands  Section  in  an  address  by  Robson 

'  M^XOOrtS  iShlft  Black,  of  Montreal,  president,  Canadian  Forestry  Association. 

^  The  company  which  handles  virtually  all  risks  on  forest  lands 

Sweden  carrie.®  policies  on  160,000  forest  owners  out  of  a  totai 
JOtl/iaenCe  in  l  of  250.000,  Mr.  Black  said,  adding  that  these  policy  holders  were 
j  /Vf  •  ini  mostly  farmers.  He  stated  that  25  million  acres  of  forests  were 

K^nemiCat  lUlO  insured  against  fire  and  noted  that  premiums  were  higher  on  young 

!  ^  \  plantation  growth  which  was  most  subject  to  fire  damage. 

j  -  In  addition  to  insuring  the  forest  lands  the  company  spends 

During  the  year  1946  total  produc-  $60,000  per  year  protecting  the  forests  from  fire  he  .said.  Fifty-five 
1  tion  of  chemical  pulp  in  Canada  in-  ^  modern  look-out  towers  had  been  built  by  this  concern, 
j  creased  about  13'/r  over  years  1945,  '  In  Norway,  he  claimed,  70  per  cent  of  the  forest  owners  were 

^  J  O.  Chenevert,  chairman  of  Chem-  '  insured.  Fire  lo.sses  were  small  in  Norway,  Mr.  Black  declared,  half 

!  ical  Pulp  Section  of  the  Canadian  '  of  those  in  the  19.'?5-45  period  having  occurred  in  the  "chaotic 

Pulp  and  Paper  Association  stated  I  period  of  the  German  occupation." 

'  in  his  report  to  the  annual  meeting  | 
of  the  a.ssociation.  The  quantities  ‘ 

consumed  for  producers’  own  u.se  I  T7* _ j.  ^  - _  P  „  ^ 

also  increased,  he  pointed  out,  while  '  f  irSl  1  ©ClC0"  1  llllC  IxCDOlX 

'  shipments  to  open  market  increa.<=ed  ^ 

;  to  a  total  about  one-third  over  year,  ¥  *  i  A  -1 _ *  •  j.  TV  1 

1940-despite  a  sharp  reduction  in  JOlllt  .A.€iminiStrSLtlV6  DOGV 

shipments  of  newsgrade  unbleached  ^  » 

i  sulphite.  - 

'  There  was  a  notable  shift  of  ton-  In  report  of  Joint  Administrative  quately  supported,  the  Government 
j  nages  as  between  export  markets,  i  Committee  of  the  Pulp  and  Paper :  increa.sed  its  financial  contribution 
‘  Mr.  Chenevert  said.  Shipments  to  j  Research  Institute  of  Canada,  pre- 1  and  additional  requin^ments  of  the 

j  United  States  were  increased  over  j  sented  to  annual  meeting  of  the  budget  were  met  from  the  reserve 

I  year  1945,  and  were  reduced  to  other  i  Canadian  Pulp  and  Paper  Associa-  fund. 

j  markets.  Shipments  of  chemical  i  tion,  D.  D.  Maass,  general  director  "The  war  re.searches  carried  out 
. !  pulp  from  Canada  renre.sented  about  I  of  the  committee,  .said:  at  the  institute  were  naturally  of  a 


Progress  Again  Reported 
By  Woodlands  Section 

Membership  Increased  By  25  Per  Cent  And 
First  Summer  Meeting  Since  1939  Held 
During  1946  —  Survey  Of  Committees  Re¬ 
sulted  In  Reorganization  —  Working  On 
Forest  Policy 


efficiency  and  close  attention  to  re-  S-  L.  de  Carteret,  of  Montreal, !  pulp  from  Canada  repre.sented  about  j  of  the  committee,  .said:  at  the  institute  were  naturally  of  a 

search  should  “continue  indefinitelv  i '’'‘'■®-P*’es'dPnt  and  general  manager,  j  68  per  cent  of  United  States  imports  !  The  sixth  annual  report  of  the  ■  highly  .secret  nature  and  no  infor- 

to  supply  its  .share  of  the  expanded  !  Canadian  International  Paper  Co.,  1  as  compared  with  24  per  cent  during  '  institute .  de.scribes  in  detail  its  ac- !  mation  regarding  them  could  be  di- 

and  expanding  needs  of  the  world  wartime  deputy  minister  of  na-  the  immediate  pre-war  year.s.  |  tivities  during  the  year  beginning  ;  vulged  at  the  time.  It  has  recently 

for  pulp  and  paper  products."  tional  defen.se  for  air,  who  was  nam- '  “All  Canadian  government  con- i  September  1,  1945,  and  ending  Aug- :  been  po.ssible  to  have  .some  of  this 

The  three-dav  convention,  which  chairman  of  the  executive  board  trols  on  exports  were  eliminated .  ust  31,  1946.  As  this  was  the  first  i  information  relea.=ed.  A  bulletin  des- 

saw  an  all-time  record  for  attend- *^he  Canadian  Pulp  and  Paper  commencing  January  Ist,  1946;  but  . year  almost  completely  free  from  cribing  the  Institute's  war  work  as 
ance  by  repre.sentatives  of  the  in-  A.s.sociation  at  the  closing  .se.ssion  |  were  retained  as  to'tonnage  alloca- |  war  work  since  the  new  Agreement  well  as  the  work  under  way  at  pre- 

dustrv  was  aii  outstanding  succe.ss  .  of  a.s.sociation's  annual  meeting  I  tions  and  prices  for  consumption  !  came  into  effect,  the  Institute  was  i  .sent  and  planned  for  the  near  future 

and  was  marked  by  a  high  degree  i  Montreal  la.st  week.  i  within  Canada,”  the  report  contin- i  able  to  add  to  its  staff  and  the  var-  has  been  printed  and  i.ssued  with 

of  optimism  in  all  sections  of  the  !  - - - - j  ues.  j  iety  of  its  studies.  the  Sixth  Annual  Report. 

pulp  and  paper  business.  Only,  will  never,  as  long  as  I  have  any-  '  "Government  controls  in  United  '  “Investigations  suggested  by  both  “It  is  a  pleasure  to  record  the 

flaw  in  the  cheerful  atmo.sphere  ,  thing  to  do  with  it,  attempt  to  con-  ,  States  governing  the  quantities  and  :  the  Technical  and  the  Woodlands  willing  co-operation  of  the  staff  of 

was  the  fact — announced  just  prior  trol,  manage  or  regiment  this  In-  i  respective  grades  consumers  there  i  Sections  were  undertaken,  and  close  the  Institute  who  at  all  times  have 

to  the  opening  of  the  convention — i  dustry.  It  will  seek  to  provide  con- I  could  accept  from  Canadian  shippers  j  collaboration  was  maintained  be-  cheerfully  undertaken  the  comple- 

that  the  convention  was  the  last  i  stantly  expanding  service  to  its  terminated  October  1st,  1945;  but  |  tween  all  interested  personnel.  tion  of  the  various  tasks  assigned  to 

that  would  be  attended  bv  A.  E.  i  members,  and  new  ideas  for  new  and  '  maximum  prices  consumers  could  "Among  those  studies  in  which  them.  ’ 


that  the  convention  was  the  last  i  stantly  expanding  service  to  its  terminated  October  1st,  1945;  but  |  tween  all  interested  personnel.  tion  oi  tne  \arious  tasxs  assigned  to 

that  would  be  attended  by  A.  E.  i  members,  and  new  ideas  for  new  and  '  maximum  prices  consumers  could  "Among  those  studies  in  which  them.  ’ 

Cadman  as  manager  of  the  associa- 1  better  service  will  always  be  ac-  P^.v  remained  in  effect  until  Nov-  the  Technical  Section  was  interested  — 

tion  Mr  Cadman,  who  has  been  '  cepted  and  welcomed.  ‘  I  ember  10th,  1946.  ;  were;  mechanical  pulping,  ’"volv-  ^  . 

manager  ot  the  C.P.P.A.  since;  “You  have  heard,  in  the  pa.st  three  I  "These  changes  permitted  return  mg  a  study  of  the  effect  of  revers- j /'rOCillCriOn  LMUinS 

March  1945  (when  the  po.sition  of ;  days,  many  of  the  details  of  work  !  to  normal  contractual  relations  with  ,  ing  the  direction  of  rotation  of  the  ^ 

manager  was  inaugurated)  was  I  done  by  the  various  sections  during  • ‘’ustomers  in  the  United  States,  and  -  pulp  as  compared  with  normal  op-  ^Oedalt‘\/ 
secretary  since  1931  and  acting  :  the  past  year.  In  the  printed  pro- 1  ^he  industry  in  Canada  well  main- ;  eration,  and  a  study  of  th(>  effect  •  r*  J'  r* 

secretary  for  a  year  prior  to  that  ceedings  of  these  meetings  vou  will :  tained  its  reputation  for  reliability  of  grinding  wood  with  the  direction  — _  _ 

following  the  death  of  his  predece.s-  find  the  statement  of  our  finances  under  the  resulting  free  market  con- ;  of  stone  movement  parallel  to  the  Din  ing  1946  production  of  grade.^ 

sor  the  late  Edward  Beck.  He  .  and  the  record  of  Section  activities,  ditions.  |  fibres;  alkaline  pulping,  a  study  of  coming  under  the  Specialty  Papers 

had  served  the  Canadian  Pulp  and  I  do  not  intend  to  summarize  this'  “During  the  year,”  report  contin-;  the  effect  of  varying  cooking  condi-  Section  increa.sed  considerably.  R.  B. 
Paper  Association  since  1921,  hav-  '  story  todav.  But  I  W’ould  like  to  first '  "es,  "shipments  to  United  Kingdom  j  tions  on  the  quality  of  the  resulting  Hall,  .section  chairman  stated  in  his 

ing  occupied  the  position  of  assist- }  pick  out  a'  few  salient  developments  |  increased  to  substantial  volume  j  pulp;  an  investigation  of  methods  of  report  to  the  annual  meeting  of  the 

ant  secretary  for  some  years.  Dis-  of  the  past  year  and  then  go  on  to  from  Scandinavian  countries,  prin-  ,  measuring  the  surface  area  of  a  Canadian  Pulp  and  Paper  Associa- 

appointment  at  Mr.  Cadman’s  re-  examine  .some  of  the  problems  that  i  c’Paiiy  Sweden;  so  reducing  the  very  I  pulp;  a  study  of  the  method?  in  u.se  tion.  While  it  was  not  po.ssible  to 

tirement  as  manager  of  the  C.P.P.  i  are  facing  the  industry  today,  and  |  large  wartime  emergency  exports  j  for  analyzing  waste  sulphite  liquor;  meet  entirely  all  demand.s,  report 

A  will  be  softened  by  the  knowledg^e  ;  possibly  make  some  suggestions  for  from  Canada  to  Britain,  These,  how-  |  printability  studies  including  a  study  pointed  out,  the  essential  require- 

that  he  will  continue  for  a  time,  the  future.  ever,  were  maintained  at  about  |  of  the  penetration  of  oil  into  paper  ments  of  the  Canadian  market  were 

to  serve  the  a.s.sociation  in  some  Merger  Workinir  Hell  double  the  rate  during  immediate  '  as  well  as  attempts  to  improve  the  supplied  and  export  shipments  main- 

■nhesps  of  its  activities.  He  is  sue-  pre-war  years  although  the  pre- ■  operation  of  the  Institutes  smooth-  tained  to  those  countries  having  an 

a,  (r'enernl  manager  bv  F  annual  meeting  a  year  vious  large  shipments  of  newsgrade  ■  ness  tester;  routine  inspection  of  established  position  with  the  rcspec- 

T  Mitch^l  Xo  ha.s  been  deputy  ® unbleached  .sulphite  dried  over  news- ;  te.sting  apparatus;  the  u.siial  an-  tive  mills. 

f^rUinatnr  of  duId  and  oaper  ad- j  when  the  Canadian  Pulp  |  machines  were  progressively  nual  bibliographies  and  literature  It  is  expected  that  during  1947 

TnrniQi-rafinn  for  the  Wartime  Prices  ;  Paper  Association  a.saumecl  the  ;  reduced  and  eventually  eliminateci.  '  reviews.  some  additional  tonnage  in  certain 

onH  Trade  Hoard  functions  and  responsibilities  of  the:  “Throughout  the  year  demand  “The  Woodlands  Section  was  in- i  grades  will  be  available,  to  aug- 

^  Tn  hi«  nrpfiidential  address  R.  M.  !  joint  executive  board  of  the  from  all  quarters  grew  as  might  be  !  terested  m  the  following  studies:  the  ment  the  present  production. 

■Cnwier  CPPA  president  opened  ‘  associations.  I  believe  the  .vear  expected  from  all  pulp  consuming  technique  of  river  driving  of  pulp-  "Imports  of  converted  paper  pro- 
V.,  ..mnha'aiainp-  the  value  of  the  1  '  countries  actively  pursuing  post-war  I  wood,  giving  an  analysis  of  river  ducts,”  report  states,  "continue  to 

.nmioi^eetinc^  to  the  work  of  the  '  2.^®'  merger  has  worked  well. ;  industrial  rehabilitation.  It  has  not '  drive  practice  and  suggesting  pos- j  merit  the  special  attention  of  the 

address  reads  in  '  expanded  executive  board  of  been  possible  to  meet  all  of  the.se  I  sibilities  for  improvement,  all  of  '  members  and  it  is  hoped  that  a  good 

'  f  as  follows'--  ;  CIPPA  has  met  eight  times  and  these  I  ^0niands,  super-^imposed  On  contrac- i  this  having  been  published  in  book  portion  of  this  tonnage  will  be  dir- 

P®*"  ,  v  A-tf  .  '^®®tings  have  been  well  attended  !  tual  relations  with  customers  of  i  form;  a  .study  of  the  factors  which  ected  to  Canadian  mills  in  the  near 

“One  of  the  basic  difficu  j,y  the  .senior  executives  of  the  In-  long  standing  who  naturally  ex- i  are  favourable  and  those  which  are  '  future.  Further  progress  was  made 

a-ssesaing  the  value  of  the  associ  -  (j^atry  who  comprise  the  board.  The  ,  pelted  and  received  priority  in  re- !  unfavourable  to  the  regeneration  of  in  the  standardization  of  regular 

tion  i.s  that  we  do  our  wor  in  ,  vvork  formerly  done,  with  consider-  suming  their  traditional  supply.  spruce  and  balsam  so  that  desirable  ,  grades,  with  special  consideration 

promoting  new  developmen  s,  n  able  duplication,  by  CPPA  and  the  November  the  as.sociation  i.s- ;  cutting  practices  may  be  determin-  j  given  to  the  development  of  grades 

stimulating  new  activities,  ana  in  joint  executive  board  has  been  done  gued  under  the  title  “Wood  Pulp  ,  cd;  and  investigation  to  find  out  ,  required  for  various  types  of  new 

supplying  to  our  members,  but  me  py  one  body,  at  substantially  the  Supply  from  Canada”  a  factual  pre-  '  what  improvements  are, required  in  i  uses. 

re.sults  of  that  work  are  ncit  ours,  game  cost  as  CPPA  alone  had  in-  (Continued  on  na^e  231  feeding  forest  workers  in  the  interest  "The  .section  ha.s  had  occasion  to 

You — the  member  companies  at-  volved.  There  w’as  both  increased  ^  of  their  health  and  of  sound  econ-  make  use  of  the  extensive  facilities 

tain  the  notable  re.sults,  and  de-  efficiency  and  substantial  saving  omy,  the  report  on  this  having  been  offered  bv  the  Association.  To  the 

serve  the  credit  for  them.  All  that  jn  expense  to  the  industry.  Many  New  C.P.P.A.'  Manager  issued;  the  rate  of  growth  of  pulp-  officers  .and  staff,  and  particularly 

we  can  do  is  stimulate,  advise  and  decisions  of  importance  and  d  i  .s-  •  »  j  wood  species  to  permit  accurate  to  Mr.  A.  E.  Cadman,  the  thanks 

co-ordinate  ideas,  which  you  niust  j  cussjons  of  great  value  have  taken  •  •  -  -  ^  -  .  ...  .... 

carry  forward  into  achievement.  We  i  place  at  the  meetings  of  the  execu- 
can  perhaps  cultivate  the  field, ;  tive  board.  The  indu.<?try  owes,  I  ■ 
plant  the  seed  and  po.ssibly  (al-  believe,  a  considerable  debt  to  the  * 

though  I  hesitate  to  u.“e  the  com- ;  executives  who  have  given  their , 

parison)  supply  the  fertilizer.  But ,  time,  ability  and  experience  to  ser- 1 

you  are  the  harvesters  of  the  crop  ,  vice  on  the  board.  In  particular,  Mr.  j 

and  to  vou  the  achievement  and :  Chairman,  I  believe  the  industry  | 

accomplishment  must  belong.  owes  a  great  debt  to  you  for  your  j 

“As  I  said  in  my  report  a  year  guidance  and  direction  during  a ! 

ago,  I  feel  that  the  association  is  transitional  year  which  involved 

primarily  a  service  organization  -  i  many  problems  and  adjustments, 
to  the  industry  as  a  whole  .and  to  “j  want  also  to  pay  tribute  to  the 


(Continued  on  page  23) 


New  C.P.P.A.'  Manager 


primarily  a  service  organization  - 1  many  problems  and  adjustments, 
to  the  industry  as  a  whole  .and  to  “j  want  also  to  pay  tribute  to  the 
individual  company  members.  It  staff  of  the  association.  It  ha.s  been 
is  a  co-operative  undertaking  in  a  very  active  year  and  this  activity 
which  each  member  has  an  equity  has  called  for  a  great  deal  of  pre-  ^ 
and  a  re.sponsibility.  Fundamentally,  paratory  work,  much  of  which  is  un- 
you  will  each  get  out  of  the  associa-  .«een  and,  consequently,  unknown, 
tion  what  you  put  into  it.  If  the  ser-  The  organization  of  work  has  been 
vice  you  receive  is  not  good  enough,  made  difficult  by  the  fact  that  three 
if  it  is  not  adapted  to  your  needs  or  members  of  the  staff  have  continued 
wishes,  the  fault  is  primarily  yours,  to  discharge  wartime  duties  in  re- 
You  are  partners  in  this  enterprise,  :  lation  to  continuing  government 
and  your  individual  duty  to  your-  controls.  The  men  so  engaged  have 
selves  and  to  the  industry  as  a  had  to  discharge  the  duties  of  two 
whole  is  to  discharge  your  respon-  job.s  and  the  others  have  had  to  as- 
sibility  as  a  partner,  so  that  this  '  sunie  increased  burdens  of  work  and 
joint  undertaking  will  accomplish  responsibility. 

all  that  you  may  wish.  Over  the  past  "Several  staff  changes  have  be- 


feeding  forest  workers  in  the  interest  ^  "The  .section  ha.s  had  occasion  to 
of  their  health  and  of  sound  econ-  make  use  of  the  extensive  facilities 
omy,  the  report  on  this  having  been  offered  by  the  Association.  To  the 
issued:  the  rate  of  growth  of  pulp-  officers  .and  staff,  and  particularly 
j  wood  species  to  permit  accurate  to  Mr.  A.  E.  Cadman,  the  thank's 
planning  for  future  wood  supply;  of  the  members  is  extended." 

the  skidding  of  pulpwood  by  gravity  -  -  - 

'over  a  wire  down  rough  steep 

slopes  as  compared  with  the  con-  Kcrifing  Manager 

I  ventional  method;  improving  the ;  - 
I  design  and  construction  of  lumber 

j  War  Research  Completed 

I  “Most  of  the  war  researches  be-  mKjr 

I  ing  carried  out  in  the  Division  of 
j  Industrial  and  Cellulose  Chemistry  | 
were  completed  during  the  year  by  | 

'ten  post-graduate  students.  Two  ^ 

[  others  were  not  completed.  The  re-  |||^K: 

maining  researches,  in  the  field  of  j  ^  w," 

'  cellulose  and  lignin  chemistry,  com-  ||k|# 
prised  fundamental  investigations  of 

interest  lo  pulp  and  paper  chem-  ''  4 

“A  f:'llowship  valued  at  $1,000  per  W 
year  was  donated  to  the  Institute 

by  Shawinig.;;  Chemicals  Limited,  |^|L  ''' 

\  to  promote  research  on  the  unsat- 
;  urated  esters  of  cellulo  -c.  The  In- 

>  stitute  is  now  conducting  -studies  ; 

I  under  five  such  grants,  the  other 


!  four  being  the  Brown  Corporation  ''9 

joint  unaeriaic.ng  wui  acco^^^  F.  L.  MITCHELL,  O.B.E.,  deputy  I  Fellowship,  the  Canadian  Industries 

all  that  you  may  wish.  Over  the  past  Several  staff  changes  have  be-  coordinator  of  the  pulp  and  paper  I  Limited  Fellowship,  the  D.  S.  and 
two  years  I  have  been  interested  come  necessary  m  planning  a  con-  administrations  of  the  Wartime  |  R.  H.  Gottesman  Viscose  Corpora- 

and  gratified  to  see  how  often  rn-  tinumg  organization  for  the  future,  ^od  Trade  Board,  who  has  tion.  Fellowship.  It  is  a  pleasure  to  - — 

portant  new  .step.s  have  been  initiat-  A  few  days  ago  the  members  were  been  appointed  Manager  of  the  Can-  acknowledge  the  genero.sitv  and  A.  E.  CADM.VN,  manager  of 
ed  by  individuals  and  ,‘^nrniw  h  °  ^  ®  resigns-  'p*;,  p^  A.ssociation.  breadth  of  vision  of  the  donors  of  C.P.P.A.  .-ince  1945  and  .secretary 

who  have  had  a  worth-while  nevv  tion  as  gen^  vears  Mr.  Mitchell  ha.s  the.se  grants  who  are  willing  to  in- 1  from  1031  to  1945,  whose  retire- 

idea.  We  should  haye^  more  of  tha.  pointment  of  Mr.  F.  L.  Mi  chell  as  engaged  in  various  branches  of  ,  vest  thus  in  the  future  of  the  in-  ment  is  anmuir  ed,  Mr.  Cadman 


A.  E.  CADM.VN,  manager  of 


in  future.  To  put  it  in  simple  and  his  succe.ssor.  Some  months  ago 


specific  terms  —  this  Association 


(Continued  on  page,  23) 


the  industry  and  brings  to  his  new  dustry. 


1  will  not  sever  li  ,s  connection  with' 


New  All-Time  Peak  Last  Year 
In  Production  of  Paperboard 


post  a  wide  experience  and  knowl- '  "In  order  that  the  increasing  ac-  association  c 
edge  of  pulp  and  paper  operation.^.  tivities  of  the  Institute  could  be  ade-  ]  time  to  come. 


k.i _ ?  I _ kA _ ^ 


In  submitting  to  the  annual  meet¬ 
ing  of  the  Canadian  Pulp  and 
Paper  Association  the  report  of  the 
Association's  Woodlands  Section, 
j  R.  G.  MacFarlane,  chairman,  stated 
that  membership  of  the  section  is 
now  571,  comprising  306  full  mem¬ 
bers  and  265  subscription  members. 

“This,"  he  points  out,  "represents 
an  increase  during  1946  of  113  mem¬ 
bers  or  approximately  a  25';  in¬ 
crease." 

I  “The  section  held  its  first  Sum- 
I  irier  meeting  since  1939.  July  9th  to 
11th  on  Fraser  Companies  opera¬ 
tions.  near  Edmundston,  N.B.,”  re¬ 
port  continues.  “There  was  a  record 
attendance  of  app-oximately  2.50 
I  delegates.  Some  of  the  newest  de¬ 
velopments  in  mechanical  logging 
'  equipment  wete  demonstiated  and 
there  were  also  displayed  many 
items  designed  to  incresac  the  effi¬ 
ciency  of  the  woods  worker  and  to 
:  help  improve  the  conditions  under 
which  he  lives  The  delegates  heard 
I  several  instructive  addres.ses  from 
representatives  of  government  and 
,  industry. 

I  “As  in  the  past  the  Woodlands 
,  Section  provided  consultant  services 
to  its  members. 

"Forty-two  papers  on  subjects 
,  connected  with  pulpwood  logging 
and  the  many  phases  01  forest  man¬ 
agement  have  been  distributed. 

"During  the  year  the  executive 
council  of  the  section  made  a  survey 
of  its  committees;  several  commit- 
'  tees  were  abolished  and  a  number 
of  new  committees  formed. 

I  New  Aerial  Survey  Comniiltee 

“The  Committee  on  Aerial  Sur¬ 
veys,  under  the  chairmanship  of 
Gordon  Godwin  held  its  first  meet¬ 
ing.  December.  1946.  attended  by 
many  of  the  recognized  authorities 
on  aerial  surveying  in  Eastern  Can¬ 
ada.  The  object  of  this  committee 
is  to  obtain  unifor;iiity  of  tcchniqu'- 
and  practice  as  far  as  possible  and 
to  discover  tiie  most  effective  and 
economical  means  of  inventorying 
I  Canada's  pulpwood  forests  by  means 
of  aerial  photography. 

"The  Committee  on  Training  of 
Woods  Labour  and  Perso:inel.  un¬ 
der  the  chairmanship  of  Mr.  R.  S. 
-Armitagc.  has  made  an  auspicious 
start  toward  the  solution  of  its 
problems. 

"The  Committee  on  Nutrition  of 
Forest  Workers  has  been  formed 
under  the  chairmanshi!  of  Mr.  J. 
W.  Patterson.  Part  of  the  work  of 
i  this  committee  will  be  to  iind  ways 
and  means  of  implementing  the  sug¬ 
gestions  embodied  in  Dr.  Gibson's 
report  on  "Feeding  in  Logging 
Camps." 

"The  Logging  Sleigh  Committee 
has  arranged  for  the  preparation  of 
a  light  sleigh  and  this  unit  will  be 
tried  on  Price  Brothers'  operations 
during  this  winter. 

“In  collaboration  with  the  Com- 
,  mittee  on  Foicst  Fire  Protection. 

;  two  books  were  published  by  the 
section:  "Forest  Fire  Fighters' 

i  Guide"  by  E.  L.  Howie  and  "Con¬ 
ference  Leaders'  Manual  for  Con¬ 
ducting  Forest  Fire  Fighting  Con¬ 
ferences"  by  T.  M.  Pond. 

“Under  the  auspices  of  the  Cut¬ 
ting  Tools  Committee,  an  instruc¬ 
tional  film-strip  on  "Buck  Saw  Fil¬ 
ing"  has  been  prepared. 

I  Consider  Forest  Policy 

'  "During  1946  much  thought  and 
discussion  has  been  devoted  by  the 
I  Woodlands  Section's  Executive  to 
the  "Statement  of  Forest  Policy  of  , 
the  Pulp  and  Paper  Industry  of 
Canada."  Five  committees  were  set 
up  to  deal  with  specific  clauses  of 
that  statement  and  to  make  their, 
recommendations  to  the  Executive 
of  the  section,  as  to  action  tliat 
might  be  taken  by  the  Executive 
Board  of  the  CPPA  regarding  the  [ 
implementation  of  the  forest  policy.  I 
Then  the  task  committee,  consist-  ! 
mg  of  the  chairmen  of  the  five  I 
above  mentioned  committees  and  | 
the  section’s  manager  was  set  up  to  . 
consider  the  reports  and  formulate  I 
a  statement  of  recommendations.  ! 
This  statement  was  pre.sentcd  to ' 
and  approved  by  a  meeting  of  the 
Executive  Council  of  the  Woodlands 
Section  on  December  18,  1946,  fol¬ 
lowing  which  the  recommendations 
have  been  forwarded  to  the  Execu-  ^ 
tive  Board  of  the  CPPA  for  their 
attention. 

“The  Woodlands  Section  has  co¬ 


operated  vioscly  with  the  Pulp  and 
Paper  Research  Institute  of  Can¬ 
ada  in  its  woouland.s  research  iiro- 
jeets,  under  Mr.  Koroleff's  direction. 
The  research  associates.  Messrs.  H. 
D  Long  and  C.  R.  Silvcrsidcs.  have 
contributed  a  great  deal  of  valuable 
information  on  the  following  pro¬ 
jects: 

1  Spruce  regeneration 

2.  The  rate  of  growth  of  pulpwooii 
species 

3.  Skidding  of  pulpwood  by  gravity 
over  wire  or  cable 

4.  Improvements  in  design  and  con¬ 
struction  of  logging  camps 

5.  Long  term  plans  for  river  driv¬ 
ing. 

"Two  other  important  projects  of 
the  institute  have  been  executed  in 
co-operation  with  the  Woodlands 
Section: 

1.  "F'ceding  of  mer  in  Logging 
Camps”  by  Dr.  D.  I^.  Gibson 

2.  "River  Drive  Efficiency  of 
Technique."  by  .1.  F.  Walker.  W. 
D.  Bennett.  G.  E.  LaMothe  and 
C.  R.  Silver-sides. 

.Aivards  Made 

"The  Ontario  Paper  c'ompaiiv 
award  of  the  Woodlands  Section  for 
1946.  for  the  best  paper  on  mccli- 
anization  of  logging  ha.-  been  given 
to  Mr.  J.  A.  Michaud  of  the  Con¬ 
solidated  Paper  Corporation.  Lim¬ 
ited,  for  his  paper.  "A  Pulpwood 
Loailing  Plant  for  Rail  Sliipment.” 

"The  Price  Brothers  Comp:iny 
Limited  award  ha.s  been  in-escntcd 
to  Mr.  I.  F.  Fogh  of  the  Canadian 
International  Paper  Company  for 
his  paper  on  "Log  Flumes  as  an 
Aid  in  the  Driving  of  Small 
Streams." 

"The  .f.  A.  Botlniell  award  ha? 
been  presented  to  E.  E.  Howie  of 
Fraser  Companies,  Limited,  for  his 
bool<let.  "Forest  Fire  Fighters' 
Guide." 

"The  Elwood  Wilson  award,  d'lii- 
.-ted  by  Brown  Cornoration.  lia--; 
been  presented  to  G.  F.  Randolph  of 
Brown  Corporation  for  his  work  on 
oTganization  of  instruction  in  effi¬ 
ciency  of  logging." 

Askin  New  Chairman 

Of  Technical  Section 


R.  J.  Askin.  manager  of  mills, 
Abitibi  Power  and  Paper  Company. 
Toronto,  was  elected  ( hairman  for 
1917  of  the  Technical  Section  of  the 
Canadian  Pulp  and  Paper  Associa¬ 
tion  at  the  association's  annual 
meeting  in  Montreal. 

New  councillors  elected  for  I  lie 
three  years  ending  1919  were  John 
Bus?  of  Provincial  Paper,  Toronto, 
and  Gordon  A.  Franklin,  technical 
director  of  The  E.  B.  Eddy  Com¬ 
pany,  Hull,  P.Q.  The  rouncillor 
elected  for  a  two  year  term  was 
Charles  E.  Turner,  production  man¬ 
ager.  Building  Products  Limited. 
Montreal. 

Sees  Canada  Unique 

In  Paper  Industry 

Jesse  B.  Williams,  the  reprc.scnta- 
tive  in  Johannesburg.  South  Africa, 
for  Pacific  Mills.  Ltd.,  pointed  out 
recently  that  Canada  is  the  only 
country  producing  and  exporting 
paper  in  quantity. 

Mr.  Williams  lias  completed  a  25.- 
000  mile  tour  of  paper  producing 
companies  ot  the  world.  He  states 
the  United  State;-;  is  consuming  all 
her  own  production  while  Scandina¬ 
vian  countries  arc  unable  to  pro¬ 
duce  through  lack  of  machinery.  In 
Norway,  he  statc.s,  the  Nazi  oc¬ 
cupational  army  took  all  supiilic?  of 
wood  pulp  for  use  a.s  e.\plosi\-es  -ind 
animal  fodder. 

Finland,  which  occupied  the  posi¬ 
tion  of  one  of  the  largest  exporter.s 
of  paper,  is  now  commercially  dead, 
he  states,  and  75  per  cent  of  all  her 
manufactured  products  go  to  meet 
the  $300,000,000  war  reparations  de¬ 
manded  by  Russia.  He  spent  two 
weeks  in  Finland,  and  found  every¬ 
one  there  extremely  dcprcised,  and 
stated  there  was  absolute  economic 
dominated  by  Russia. 

As  indication  of  the  abundance  of 
wood  in  Canada,  compared  to  South 
Africa,  he  pointed  to  the  size  of 
Canadian  matches.  South  African 
matches,  he  said,  were  very  much 
smaller. 


“Another  history  -  making  inile- 
Btone  in  the  manufacture  of  paper- 
board  ha.s  been  passed,"  E.  A.  Smith 
chairman  of  the  Board  Section  of 
the  Canadian  Pulp  and  Paper  As¬ 
sociation  says  in  his  report  to  the 
annual  meeting. 

“Although  confronted  with  many 
raw  material  shortages  and  handi¬ 
capped  through  strikes  outside  the 
industry  which  naturally  affected 
the  supplies  of  the  board  mills,  care¬ 
ful  planning  and  speeding  up  of 
production  made  it  possible  to  ex¬ 
ceed  the  1945  all-time  high  for 
paperboard  production. 

“In  1946  the  industry  continued 
to  operate  under  W.P.T.B.  control. 
In  April  the  board  authorized  in- ; 
creases  in  price  ceilings--the  first; 
general  revision  since  controls  were  j 
established  in  1911.  Production  costs 
in  the  paperboard  industry  had  in¬ 
creased,  in  the  interval,  substantial-  ^ 
l.V  more  than  the  increases  in  au¬ 
thorized  ceilings.  Costs  have  con¬ 
tinued  to  increase  throughout  the 
paperboard  industry  during  the  pa.“l 
year.  Despite  the  directives  of  the; 
paperboard  admini.stiatioii  to  siipjily 
e.ssential  domestic  requirements  we 
Ijave  managed  to  maintain  a  sub¬ 


stantial  contribution  to  the  needs  of 
these  markets. 

“During  the  year  a  compilation 
of  trade  customs  presentiy  in  effect 
by  manufacturers  of  paperboard 
was  made,  printed  and  distributed. 

"Forward  steps  have  also  been 
taken  to  produce  proper  testing  me¬ 
thods  to  insure  highest  degree  of 
quality  in  the  products  made  by  the 
board  mills.  To  this  end  the  Techni¬ 
cal  Section  of  the  Canadian  Pulp 
and  Paper  A.s.sociation  worked  hard 
to  obtain  methods  that  would  be  as 
nearly  fool-proof  a.s  could  be  ob¬ 
tained. 

"Because  of  unsettled  world  af¬ 
fairs,  to  predict  the  future  need  of 
paperboard  is,  of  course,  very  dif¬ 
ficult.  Barring  the  unforeseen, 
paperboard  should  be  in  even  greater 
demand,  and  I  feel  sure  the  industry 
will  be  prepared  to  cope  with  such 
greater  call  made  upon  it  and  do 
its  full  share  to  keep  the  wheels  of 
Industry  moving  progressively  for¬ 
ward. 

“I  wish  to  express  my  apiirecia- 
tion  of  the  keen  interest  manifest¬ 
ed  by  the  board  mills  in  working 
out  alt  current  problems,  and  the 
kind  support  given  me  during  ihe 
year.” 


New  Plan  Submitted  for 
Taxing  Forest  Industries 


Consitloration  of  trees  as  “crops" 
and  forest.;  as  being  in  the  same 
category  a.?  farm  lands  was  the 
'lasis  of  a  plan  for  forest  ta.xation 
recommended  by  ,1  D.  Gilniour,  of 
Vancouvci,  at  the  annual  meeting 
of  the  Canadian  !'’u!p  and  Paper  As¬ 
sociation.  Woodlands  Section. 

It  was  time,  now  that  Canada  was 
looking  to  its  second  growth  of  for¬ 
est  crops,  “to  consider  whether  pri¬ 
vate  maiii'gement,  fairly  taxed,  can¬ 
not  do  a  far  better  job  of  wood-pro¬ 
duction  t'.ian  can  government  au¬ 
thorities,  ■  Mr.  Gilmour  explained. 
He  noted  that  government,  apart 
from  experimental  farms,  had  never 
entered  Lie  fanning  business  in  Can¬ 
ada  rnd  said  that  ^e  system  of  pri¬ 
vate  farms  had  proven  highly  suc¬ 
cessful.  The  succe.'s  of  forest  crops, 
he  pointed  out,  would  depend  to  a 
great  extent  upon  a  forest  taxation 
policy  as  sound  a.s  that  applied  to 
farms.  He  noted  that  a  system  in- 
volviiig-  a  “yield  tax’’  on  the  pro- 
di.cts  of  forests  would  defeat  the 
object  by  discouraging  production 
I  of  wood  and  wood  products.  ’’It  is 


already  being  proven  after  very 
short  periods  of  trial  that  this  yield 
tax  will  not  succeed,  because  the 
object  should  be  ma.\imum  wood 
production  per  acre,”  he  said. 

As  outlined  by  Mr.  Gilmour,  tb  • 
plan  called  for  fore.sts  to  pay  ta.xc.- 
as  agricultural  land  has  alway 
done,  "on  the  land  and  not  on  t/ 
’rop"  with,  of  course,  an  ince:'  - 
tax  on  the  products  of  the  forest. 
He  believed  that  taxes  should  be 
levied  annually  so  that  owners  of 
forests  would  know  the  exact 
amount  he  was  to  pay  and  added 
that  assessments,  as  in  the  case  of 
farm  or  city  property,  would  have 
to  vary  from  one  site  to  another, 
dependin;;  upon  the  quality  and  pro¬ 
ductivity  of  the  site.  Tax  allowance, 
he  said,  ought  to  be  made  to  own¬ 
ers  of  land  where  an  entire  crop  of 
trees  was  lo.st  by  fire  or  other 
mcun.i. 

"If  fore.sts  are  hemeforth  to  be 
treated  a.s  a  crop,  private  enter¬ 
prise  should  produce  and  harvest 
forest  crops  in  the  same  manner  as 
tarmcis  have,  always  done  .success¬ 
fully  with  farm  crops,"  he  .said. 


THE  FINANCIAL  TIMES,  FEBRUARY  7,  1947. 


sentatives  of  U.S.  publishing  in-  resulted  from  the  fact  that  produc- '  unusual  expenditures.  There  :  and  only  second  to  increase  the  total  consumers  may  become  dangerous  to  tons. 

teresis  and  of  Canadian  newsprint  . _  lessening  incentive  for  them  “to  1  available  supply.  Thu.s.  although  pppcfvt  fsstimatp  of  i'<»  totai  siippiv  iv  i9« 

producers  the  question  of  newsprint  tion^  improved  more  rapidly  than  g,,  the  next  ridge”  to  obtain  shipments  from  Canada  are  increas-  present  estimat  of  L.s.  TOTAL  SL  PLY  I. 

supplies  was  discussed  in  all  its  could  have  been  anticipated.  By  ex- ,  wood  needed  for  capacity  operations,  ed  in  1946  by  over  1,000,000  tons  in  i.eiw  Shcii  Tons  And  In  PcrccniRRc  Of  ToIhI) 

angles.  Principal  subjects  of  dis-  traordinary  efforts,  svood  supplies  Some  scope  for  further  improve-  from  the  pre-war  level  and  even  by  l•'l•onl  Conadii  I'tom  U.S.  .Mills  Other  Somves 

cussion  were:  Canadian  production  were  augmented  to  enable  produc-  ment  of  mechanical  equipment  in  518,000  tons  over  1941,  overall  U.S.  .'Vjj  I’eireni  ions  leivent 
and  shipments  in  1946;  Canadian  |  tion  to  be  stepped  up  at  the  earliest  |  harvesting  the  annual  wood  crop  !  supply  is  increased  by  only  268,000  '' 


XJ.S.  Supply  from  All  Sources  even  more,  to  probable  1947  condi-  all  consumers.  Each  instance  of  an  best  of  their  ability  with  a  fair 
V  ,  .  ^  ■  As  was  shown  in  Survey  No.  8,  tions.  The  statement  is  as  follows:  I  individual  consumer  faring  better  sharing  of  available  supply.” 

1^  I  -  2  —  M.  m  -  -  — -V  I  ■  .rf-N.  ^  sources  of  U.S.  newsprint  supply  "It  important  to  realize  that  than  the  average  means  an  equiv-  In  the  years  before  the  war,  Can- 

l^kJ  ^  §  I  W  I  I  I  I  ■§  I  1 V  ^-1  n  i  I  have  materially  changed  In  the  last  comparisons  of  total  supply  may  be  |  alent  Instance  of  another  consumer  adian  producers  supplied  a  substan- 

1  ^  Tt  11  U  IwF  IwF  ■  ■  ^  VJi  ■  ten  years.  (See  Chart  B)  This  different  from  the  actual  positions  !  falling  below  the  average.”  tial  percentage  of  the  total  supply 

I  HI  change  is  largely  due  to  the  decline  of  individual  consumers  and  pro- 1  In  considering  total  U.S.  news-  of  many  of  these  overseas  markets. 

_  I  in  U.S.  production  which  has  fallen  ducers.  The  total  supply  level  is  a  j  print  supply,  from  all  sources,  one  Indeed  in  some,  Canada’s  position 

^  A  /  ■  ■  ■"X  ■  S  from  26  per  cent  of  total  U.S.  supply  composite  or  average  of  all  consum-  needs  to  be  careful  to. think  not  only  relative  to  the  total  supply  was 

n  dm  i  pre-war  to  17  per  cent  in  1946.  Can-  ers  and  producers;  some  consumers ;  of  the  increased  shipments  from  stronger  than  in  the  prewar  U.S. 

W  W  I  II  I  B  y  l~T  I  I  I  n  I  lU  adian  supply  has  risen  from  64  p.c.  and  some  producers  may  be  more  i  Canada  but  also  of  the  reduction  of  market.  Growth  in  demands  from 

^  ^  to  78  p.c.  of  total  U.  S.  supply  in  fortunate,  or  less  fortunate,  than ;  supply  from  U.S.  mills  and  other  these  markets  has  been  increasing- 

the  same  period.  The  substantial  in-  the  average  level.  Comparisons  of  sources.  From  all  available  reports,  ly  apparent  in  recent  months.  Fis- 

- — - - -  crease  in  Canadian  shipments  has  total  supply  are  a  means  of  measur-  it  seems  likely  that  supply  from  U.S.  cal  arrangements  are  reducing  the 

At  meeting  held  in  New  York  This  improvement  in  the  prelim-  j  are  economically  justified  under  gone  first  to  replace  tonnage  lost  ing  the  general  average  level  from  mills  in  1947  will  show  a  further  re-  obstacles  to  international  trade  and 

last  September  attended  by  repre-  juary  estimate  made  last  December  ’  present  conditions  in  undertaking !  from  domestic  and  other  sources  which  any  sharp  exceptions  among  duction  of  at  least  40,000  to  60,000  urgent  requests  are  being  made  for 

sentatives  of  U.S.  publishing  in-  resulted  from  the  fact  that  produc- '  uJi^sual  expenditures.  There  :  and  only  second  to  increase  the  total  consumers  may  become  dangerous  to  tons.  relief  from  the  drastic  curtailments 

teresis  and  of  Canadian  newsprint  . _  tv,,,,  lessening  incentive  for  them  “to  1  available  supply.  Thu.s.  although  ppf«fvt  fstimatp  of  i-s  totai  si.ppiv  iv  i9«  of  newsprint  usage  inaugurated  dur- 

producers  the  question  of  newsprint  improved  more  rapidly  than  ^y^r  the  next  ridge”  to  obtain  shipments  from  Canada  are  increas-  present  estimate  of  L.s.  TOTAL  SLPPLV  L\  I94«  the  war. 

supplies  was  discussed  in  all  its  could  have  been  anticipated.  By  ex- ,  wood  needed  for  capacity  operations,  ed  in  1946  by  over  1,000,000  tons  in  i.imm)  Shcii  Tons  And  In  PcrccniRRc  Of  ToIhI)  Present  demands  on  Canada  from 

angles.  Principal  subjects  of  dis-  traordinary  efforts,  svood  .supplies  Some  scope  for  further  improve-  from  the  pre-war  level  and  even  by  I'lom  Cona.iii  i-toin  U.S.  .Mills  other  Soimcs  Total  overseas  markets  are  substantial 

cussion  were:  Canadian  production  were  augmented  to  enable  produc-  ment  of  mechanical  equipment  in  518,000  tons  over  1941,  overall  U.S.  .'  Vjj  I’eireni  ions  leirmt  Tons  Peirent  ions  and,  in  many  instances,  have  official 

and  shipments  in  1946;  Canadian  tion  to  be  stepped  up  at  the  earliest  I  harvesting  the  annual  wood  crop !  supply  is  increased  by  only  268,000  ‘  '  '  '  ’’  backing  from  foreign  governments 

production  outlook  for  1947;  U.  S.  possible  date.  Several  idle  machines  ■  probably  exists  in  the  Canadian  in- 1  tons  over  1941.  pre.SEN'T  esti9.'*  te  of  u.s.  supply,  con’sumptiwj  and  support  from  Canadian  govern- 

supply  from  all  sources;  U.  S.  con-  were  brought  into  production  weeks  ;  dustry,  if  rendered  feasible  by  the  1  In  comparing  1941  and  1946  U.S.  publishers  stocks  in  I94»  ments,  federal  and  provincial.  Im- 

sumption  and  stocks;  Canadian  ship-  or  months  ahead  of  schedule  and  |  industry’s  economics.  The  applies-  supply  figures,  some  important  dif-  dn  shoft  Tons!  mediate  and  urgent  overseas  de¬ 
ments  to  overseas  market.^;  diver-  other  machines  operating  on  a  part-  j  tion  of  mechanical  improvements  ferences  must  be  kept  clearly  in  Supply  Coiisiimi)iioii  iJocrenso^in  stocks  Year-Eml  Siocka  mands  for  Canadian  newsprint 

sions  to  free  markets;  and  possible  time  basis  went  to  full-time  produc-  was  undoubtedly  slowed-down  or  put  mind.  In  the  first  place,  the  1946  4,L'.'>.i  4.;!t''.»  Tti  iiim  which  are  not  yet  being  met,  to- 

changes  in  capacity.  tion.  In  the  result,  total  Canadian  aside  by  the  continuance  of  abnor-  figure  of  total  supply  includes  sub-  Consumption  and  Stocks  (the  year  of  greatest  consumption  well  in  excess  of  350,000  tons  for 

Data  presented  at  the  meetings  newsprint  production  in  the  first  mally  low  newsprint  prices  during  stantial  quantities  of  newsprint  fPo  nrior  to  1946)  but  consumntlon  in  other  overseas  needs  are 

pointed  out  that  in  survey  No.  8,  half  of  1946  was  2,002,935  tons.  the  buyers’  market  of  the  1930’s  grades  for  rotogravure  use  which  tt  « aUv  Tn  ex  the  first  eight  months  of  1946  was  but  have  not  been 

entitled  “Newsprint  Supply  in  1946”  The  cumulative  effect  of  num-  when  newsprint  remained  at  .$40.00  the  1941  figure  does  not  include.  ^  *  The  10  per  cent  greater  than  during  the  Presented  because  of  the  recognized 

and  issued  bv  the  Newsprint  Asso-  erous  improvements  in  production,  j  to  $42.50  a  ton.  j  Secondly,  there  have  been  numer-  cess  or  current  loiai  suppiy.  in  uie  months  of  1941  Thus  shortage  of  world  supply, 

elation  of  Canada  in  December,  1945,  better  trims  achieved  with  the  co-  During  this  period  Canadian  news- j  ous  new  users  and  some  new  uses  result  puDiisners  siocks  are  ai  ine  Overseas  demands  for  Canadian 

it  was  e.«timated  that  shipments  of  operation  of  customers,  and  the  i  print  producers  found  themselves  j  of  newsprint  developed  during  the  lowest  point  they  nave  reacneo  m  about  30  per  cent  lower  newsprint  may  be  divided  into  four 

newsprint  from  Canada  to  the  more  extensive  use  ot  narrow  rolls,  |  compelled  to  use  their  most  acce.ss-  intervening  period.  Due  to  these  fen  years.  inus,  ior  example,  aiine  ^ban  in  1941.  categories,  as  follows:  first,  restora- 

United  States  in  the  first  six  months  have  btfought  Canadian  operations  to  ible  and  lowest  cost  wood  resources, '  differences  it  is  estimated  that  pres-  supply  levels  artificially  cur- 

of  1946  would  total  1,500,000  tons,  virtual  capacity.  For  several  months  or  to  “high-grade’  their  wood  as  j  ent  (1946)  supply  is  sufficient  to  j®  onn  snipments  to  uve  seas  tailed  by  war;  second,  increased  re- 

Although  this  estimated  supply  re-  in  1946  the  Canadian  newsprint  mills  some  people  express  it.  The  result  give  individual  publishers,  on  the  J®"®  loli  ■  t-  ’  i  Canada  will  receive  6  quirementg  (similar  to  the  U.S.  in- 

presented  an  all-time  high  for  Can-  have  produced  at  a  rate  in  exce.ss  |  is  being  felt  today  in  what  is  prob- 1  average,  an  increa.se  of  only  about  ^  u  V'  i  per  cent  of  Canadian  production,  crease)  to  supply  larger  and,  in 

adian  performance  it  was,  in  actual-  of  96  per  cent  of  their  total  rated  ably  a  permanently  higher  general  I  one  per  cent  over  1941  supply.  C“  ^ -ifi  t*^*^*^*^^,  i  ®ce  ,  the  United  States  approximately  81  some  cases,  more  literate  popula- 

itv,  exceeded;  shipments  in  the  first  capacity.  In  July  the  production  ;  level  of  woods  operating  costs  and,  I  It  is  to  be  noted  that  the  above  Possibly  120,000  tons  oeiow  me  per  cent  and  other  markets  (which  tions;  third,  new  markets  where 
six'  months  of  1946  have  totalled  1,-  rate  was  99.2  per  cent  and  in  August  j  hence,  in  a  higher  level  of  newsprint  estimate  of  one  per  cent  increase  reserve,  taking  into  account  vvill  be  termed  “overseas”  markets  valuable  long-range  contracts  can  be 

588  867  tons  was  99.1  per  cent.  'production  costs.  is  an  average  figure.  Without  gov-  higher  stock  requirements  of  13  per  cent.  (See  chart  A).  In  the  j  made;  and  fourth,  emergency  situa- 

’  j  Summarized,  it  can  be  said  that  crnmental  rationing  or  allocation,  present-day  levels  ot  usage.  It  pre-  pre-war  period  Canada  received  6  tions  of  a  possibly  temporary  char- 

present  estimate  of  CANADIAN  SHIPMENTS  IN  iiiiK  Canadian  production  in  1947  will  be  it  is  not  possible  to  have  even  dis-  trends  continue  this  shortage  per  cent,  U.S.  76  per  cent  and  over-  acter. 

(Ill  1  iHio  siioii  i(iii>  111  iviciniiicf  or  Toial)  i  ^t  or  near  capacity,  subject  to  pos-  tribution  of  tonnage  from  individual  will  grow  to  more  than  150,00()  tons  sew  markets  18  per  cent  of  Can-  U.  K.  Second  Largest 

n,.|jiirv(i  ’  vhipprci  siiipixd  'iiiiiil  sible  reductiqa  due  to  labour  dlffi-  producers  among  individual  publish-  *'•  un  u”'*  adian  production.  This  decline  in  xhe  first  category  is  well  illus- 

iii  Caiiiiiia  t  ,  T  M i'bipmcnis  culties  or  the  elimination  of  un-  ers  throughout  the  country.  It  is  days  ®uPP}y  U.S.  publishers  the  percentage  going  to  overseas  trated  by  Great  Britain  which  has 

idMs  pi  iyi'Mi  'J,“"  -",1^  11  i",u”  i  economic  wood  nroduction.  As !  nrobable.  if  not  certain  that  some  stocks  are  at  the  lowe.st  levels  yet  markets  has  resulted  from  shipping ,  been,  normaiiv  the 


production  outlook  for  1947;  U.  S.  possible  date.  Several  idle  machines 
supply  from  all  sources;  U.  S.  con-  were  brought  into  production  weeks 
sumption  and  stocks;  Canadian  ship-  or  months  ahead  ot  schedule  and 
ments  to  overseas  market.^;  diver-  other  machines  operating  on  a  part- 
sions  to  free  markets;  and  possible  time  basis  went  to  full-time  produc- 


probably  exists  in  the  Canadian  in- 1  tons  over  1941. 

dustry,  if  rendered  feasible  by  the  1  In  comparing  1941  and  1946  U.S. 
industry’s  economics.  The  applies-  supply  figures,  some  important  dif- 
tion  of  mechanical  improvements  ferences  must  be  kept  clearly  in 
was  undoubtedly  slowed-down  or  put  mind.  In  the  first  place,  the  1946 
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changes  in  capacity.  tion.  In  the  result,  total  Canadian  aside  by  the  continuance  of  abnor-  figure  of  total  supply  includes  sub- 

Data  presented  at  the  meetings  newsprint  production  in  the  first  mally  low  newsprint  prices  during  stantial  quantities  of  newsprint 
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culties  or  the  elimination  of  un- 1  ers  throughout  the  country.  It  is  ,  *  ,  ,  .  .  .... _  _ _ 

economic  wood  production.  As  !  probable,  if  not  certain,  that  some  stocks  are  at  the  lowe.st  levels  yet  markets  has  resulted  from  shipping  ,  been,  normally,  the  second  lare-est 
!  present  operations  are  already  at  99  '  publishers  are  presently  receiving  recorded.  This  situation  is  particu-  shortages  and  other  unusual  factors  |  market  for  Canadian  newsnrint  In 
s  ;  per  cent  of  canacitv.  it  is  therefore  !  somewhat  more  than  their  1041  ton-  iRfly  serious  in  View  ot  the  threaten-  during  the  war  years  and  has  fur- 1  lOAfi.  monetonr  v.. 


Highest  In  History 


I  Special  campaigns  tc  obtain  woods  ;  per  cent  of  capacity,  it  is  therefore  !  somewhat  more  than  their  1941  ton 


1946,  monetary  restrictions  by  the 


States  in  the  second  six  months  of  distances  have  involved  costs  which  additional  capacity  becomes  econo-  j  repeating  a  statement  which  was  strikes  and  other  calamities.  pected  that  overseas  customers  OOO  short  tons.  In  1947,  purchaser's 

1946  will  amount  to  1,700.000  tons,  have  largely  gone  to  produce  the  last  I  mically  attractive  and  feasible.  The  contained  in  Survey  No.  8  last  De-  Publisher.«!’  stocks  at  the  end  of  eventually  will  regain  their  normal  in  Great  Britain  have  a  right  under 
Current  U.S.  supplv  from  Canada  is  P®.*"  o/,  wood  required.  It  is  immediate  task  is  to  find  ways  and  I  cember  and  wjiich  is  directly  ap-  August,  1946  were  20  per  cent  low-  buying  ability  and  Canadian  produc-  their  contracts  to  a  total  of  207  000 

thus  at  the  rate  of  3.400,000  tons  a  questionable  if  newsprint  producers  ]  means  to  maintain  the  present  rate,  plicable  to  current  conditions  and,  er  than  at  the  same  date  in  1941  ers  will  honour  all  obligations  to  the  long  tons,  or  231,840  short  tons. 


year,  the  highest  level  in  history. 

The  “rated  capacity”  mentioned 
in  a  preceding  paragraph  needs  to 
be  defined.  As  applied  to  Canadian  i 
newsprint  mills,  and  adopted  by ; 
Canadian  governmental  authorities 
for  wartime  controls,  rated  capacity 
represents  a  demonstrated  past  per¬ 
formance  over  a  one-year  period, 
combining  the  best  sustained  speed 
in  any  one  of  the  last  ten  years  with 
the  best  trim  attained  in  any  one  of 
the  last  five  years.  j 

If  either  higher  speed  or  better 
trim  is  continued  during  a  year's  | 
time,  capacity  ratings  will  increase. , 
It  is  believed  that  total  capacity  j 
ratings  for  1947  will  be  somewhat  i 
higher  than  the  total  for  1946,  as  a  * 
result  of  improved  running  condi- 
tions  during  1946.  When  the  new 
total  rating  becomes  known  ( about 
January,  1947)  it  can  be  shown  what 
proportion  of  improvement  has  been  ; 
due  to  higher  speed  and  what  pro¬ 
portion  to  better  trim.  Capacity 
gains  from  these  two  sources,  in  the 
ratings  for  1947,  may  be  as  much 
as  80,000  to  100,000  tons.  This 
figure  of  capacity  rating  should  not 
be  confused  with  any  estimate  of 
1947  production.  i 

Production  Outlook 
An  industry  operating  at  99  per 
cent  of  its  machine  capacity  can  ex-  j 
pect  to  achieve  little  or  no  improve¬ 
ment  in  its  production  rate  without ' 
major  mechanical  extensions  and 
improvements.  There  are  now  only  i 
three  idle  newsprint  machines  in 
Canada,  and  it  is  anticipated  these 
will  go  into  production  about  the 
middle  of  1947.  The  improvement 
from  this  quarter  might  total  7,000 
tons  per  month.  There  are,  how¬ 
ever,  several  factors  which  threaten 
production  and  may  result  in  a  I 
decline  rather  than  an  increa.*e  in 
present  production  rates. 

W'ood  supplies  and  woods  labour 
shortages  continue  to  be  serious ; 
problems.  For  the  industry  general¬ 
ly,  p  u  1  p  w  o  o  d  inventories  were 
seriously  depleted  during  the  war  ^ 
years  and  operations  with  adequate  . 
inventories  were  pos.sible  only  by  | 
reason  of  rigid  governmental  con- ! 
trol.  With  the  removal  of  govern- ; 
ment  controls,  larger  pulpwood  in- , 
ventories  were  essential,  but  in  spite 
ot  a  successful  production  season ' 
last  winter  such  inventories  are  still  i 
far  below  a  succe.ssful  production : 
last  winter  such  inventories 
are  still  far  below  a  safe  minimum. 

It  is  estimated,  that  production  in 
the  forthcoming  wood-cutting  sea¬ 
son  must  exceed  last  year  by  at 
least  10  per  cent  to  maintain  present 
rates  of  wood  usage. 

For  several  reasons,  it  is  not  cer¬ 
tain  that  this  goal  of  110  percent  of  ‘ 
last  year's  wood  production  can  be  ! 
achieved.  Even  in  normal  times,  1 
there  are  many  risks  and  uncer- ; 
tainties  arising  from  weather  con-  , 
ditions  and  natural  hazards,  and  to¬ 
day  a  number  of  special  factors : 
create  additional  uncertainties. 

In  Northern  Ontario  particularly  ; 
there  are  two  special  new  problems.  1 
First  the  removal  of  prisoner-of- 
war  labour  ( which  wa.s  concentrated  . 
in  this  area)  requires  additional 
civilian  labour  to  produce  1,100,000  | 
cords  cut  by  war  prisoners  last  sea¬ 
son.  Secondly,  three  new  mills  pro¬ 
ducing  kraft  pulp  and  products  are 
now  in  or  near,  production  and  they 
create  an  additional  demand  for  ^ 
civilian  woods  workers.  Manufac-  ‘ 
turers  operating  in  the  Northern  On- 
tario  area  report  serious  shortages  ■ 
of  civilian  labour  at  the  opening  of  | 
the  current  wood  production  season;  ! 
these  shortages  are  likely  to  affect 
labour  supply  adversely  throughout 
the  production  area  of  eastern  Can-  ' 
ada. 

In  general,  througheut  the  indus¬ 
try,  there  is  mounting  competitive 
jsres.siire  on  newsprint  mills  from 
other  claimants  for  woods  labour 
which  can  only  be  met  by  extra¬ 
ordinary  efforts.  Lumber  producers 
and  producers  of  pulpwood  for  ex¬ 
port  draw  from  the  same  labour 
pool  as  newsprint  mills.  They  can 
and  do  attract  woods  labour  away 
from  newsprint  operators.  Over 
all,  there  is  the  threat  of  unioniza¬ 
tion  of  the  woods  labour  force  with 
the  possibility  of  interruption  from  ' 
strikes,  such  as  occurred  recently 
in  British  Columbia  Direct  costs 
ot  wood  production  have  increased 
three  or  four-fold  since  before  the 
wai-  and  new  indirect  costs,  .such  as 
improved  camp  facihties,  (moving 
pictures,  other  entei  tamment  and 
comfort.?)  have  reached  substantial 
figures.  I 

Heav.v  Extra  ('osls  | 

The  achievement  of  virtual  ca¬ 
pacity  operations  under  present-day 
conditions  has  involved  heavy  extra  I 
costs  of  production  in  various  forms.  | 


Profits  and  Mr.  Nathan 

(An  Editorial  from  the  Paper  Mill  News)  , 


Since  the  days  of  Adam  Smith,  econo¬ 
mists  have  considered  profits  the  heart  of 
business  economy.  Profits  are  the  dynamo  of 
capitalism  and  the  balance  wheel  between 
demand  and  supply.  The  possibility  of  mak¬ 
ing  a  profit  stimulates  business  enterprise  and 
determines  the  volume  of  supply.  In  the  mak¬ 
ing  of  profits  there  is  always  the  element  of 
risk  when  prices  are  determined  by  supply 
and  demand  in  a  free  market.  Consequently, 
there  is  nothing  more  vital  for  the  operation 
of  free  business  enterprise  than  the  prospects 
for  making  a  reasonable  profit.  It  is  the  ele¬ 
ment  of  risk,  the  ability  of  management  to 
correlate  the  various  factors  of  production 
and  distribution — raw  materials,  machinery, 
technical  skills,  pricing,  advertising  and  sell¬ 
ing — which  insures  the  movement  of  goods 
into  the  market,  resulting  in  profits.  It  is  this 
essential  factor  of  management  that  is  closely 
involved  witli  profit  because  management  is 
paid  out  of  present  and  prospective  profits, 
not  on  profits  which  have  been  accumulated 
in  the  past. 

Profits  Vs.  Purchasing  Power 

Robert  R.  Nathan,  Consulting  Economist 
and  formerly  Deputy  Director  of  Reconver¬ 
sion,  submitted  his  report  on  “A  National 
Watre  Policy  for  1947”  to  the  C.I  O.  with 
the  basic  contention  that  consumer  purchas¬ 
ing  power  is  the  key  to  high  nroduction,  pros¬ 
perity  and  full  employment.  This  theory  is  in 
line  with  the  Purchasing  Power-0"antity 
theory  of  mo’^ev  of  the  late  I  .ord  Kavnes, 
head  of  the  R^nk  of  Enaland,  and  o^her 
economists.  However,  this  Purchasing  Power 
theory  is  onlv  one  part  of  the  picture,  and  it 
ignores  rornnEfelv  the  essential  f;)r-tor  r>f 

prof’tc  T'Uat  I?  tl-ip  fpafion  w*'''"' 

of  the  Nathan  Report  by  the  National  Asso¬ 


ciation  of  Manufacturers  in  the  booklet  “The 
Facts  vs.  The  Nathan  Report”  is  sound.  The 
Weaknesses  of  the  Nathan  Report  as  pointed 
out  by  the  NAM  booklet  include: — (1) 
The  fact  that  all  profit  statistics  in  the  Nathan 
Report  since  1943  are  mere  estimates;  (2) 
The  1 946  estimates  are  mere  guesses  by  Mr. 
Nathan.  If  Mr.  Nathan  had  used  January 
1939  instead  of  January  1945  as  the  base 
point  for  his  conclusions,  weekly  earnings 
would  have  increased  92%  and  consumer 
prices  only  49 ^c,  instead  of  just  the  opposite 
conclusion  in  the  Nathan  Report.  The  im¬ 
portant  fact,  however,  is  that  profits  generate 
purchasing  power  by  the  payment  of  wages 
and  salaries  which  are  65%)  of  the  national 
income,  while  profits  are  less  than  10%. 

High  Wages  and  Reasonable  Profits 

The  important  part  of  the  Nathan  Report 
is  that  it  will  undoubtedly  form  the  basis  for 
another  spiral  of  higher  wage  demands.  The 
Nathan  Report  concludes  that  although  hour¬ 
ly  wage  rates  have  increased,  real  wages  have 
declined  because  of  the  elimination  of  over¬ 
time  and  increased  living  costs  which  have 
risen  20^^^  since  January  1945  Consequent¬ 
ly,  Mr.  Nathan  concludes  that  if  the  present 
trend  continues,  a  wage  increase  of  23 will 
be  necessary  to  brina  the  re?)!  wanes  back  to 
the  Tanuary  1945  level.  The  fact  is  that 
profits  were  T>ot  uniform  for  all  lndus^>’>'=>s  or 
for  each  mdividnal  business  entAronse. 
over,  the  present  tendenev  is  for  prices  to  de¬ 
cline  because  of  competition  and  incre-^se 
only  when  costs  increase. 

Reasonable  profits  are  e.ssential  for  pros¬ 
perity.  hinh  production  and  full  r.mnlo''ment. 
This  IS  the  basic  fact  whu-h  ^yIr  Nathan 
does  not  seem  to  comprehend. 


,  Against  this,  it  is  expected  that 
Canada  and  Newfoundland  in  1947 
will  supply  only  150,000  long  tons, 
or  168,000  short  tons. 

The  present  situation  in  Great 
1  Britain  is  well  described  by  Sir 
I  Walter  Layton  in  a  pamphlet  en- 
I  titled  “Newsprint:  A  Problem  for 
i  Democracy”.  This  pamphlet  explains 
j  the  history  of  newsprint  supply  to 
!  the  British  press  during  the  war  and 
post-war  periods.  Consumption  per 
I  capita  has  been  restricted  from  60 
I  pounds  in  1946.  An  attempt  is  be- 
j  ing  made  to  increase  daily  news- 
j  paper  sizes  from  the  present  four 
I  pages  to  an  average  of  five  pages 
in  the  near  future.  It  is  hoped  that 
by  1950,  five  years  after  the  end 
of  the  war,  the  British  daily  press 
•  may  be  able  to  reach  a  12-page 
j  average. 

I  The  12-page  objective  would  still 
I  be  substantially  below  prewar  sizes, 

;  but  it  is  recognized  that  full  restora- 
'  tion  of  the  prewar  standard  will  be 
I  limited  by  the  difficulty  of  obtain- 
I  ing  tonnage  and  by  the  current  aver- 
I  age  price  of  £30  per  long  ton  which 
'  British  publishers  are  paying.  (This 
price  is  an  average  of  a  higher  price 
allowed  to  British  domestic  mills 
and  a  lower  price  charged  by  Can¬ 
adian  mills.) 

Sir  Walter  Layton  explains  the 
present  Inability  of  the  British  press 
to  give  adequate  coverage  of  na¬ 
tional  or  international  news.  His 
pamphlet  contains  the  follo'Wing 
statement  which  is  of  vital  conftern 
I  to  both  Canadian  manufacturers  and 
I  United  States  publishers: 

“Today  newsprint  is  in  short  sup- 
'  ply  and  its  distribution  among  those 
;  peoples  of  the  world,  even  among 
i  those  whose  populations  have  at- 
i  tained  a  high  degree  of  literacy,  is 
I  most  unequal.  It  is  a  liommonplace 
I  that  the  nations  are  now  members 
;  of  one  world  community  as  never 
!  before  in  history.  In  such  a  world 
free  interchange  of  news  and  views 
and  at  least  some  knowledge  of 
world  affairs  is  vital.  Yet  one  of 
the  essentials  of  achieving  this  is 
sadly  lacking  for  the  greater  part 
of  mankind.  You  cannot  build  the 
permanent  structure  of  a  peaceful 
world  on  ignorance,  or  breed  world 
citizens  if  they  have  no  access  to 
knowledge.” 

I  Australian  Market 

!  The  second  category  of  overseas 
I  demand  is  illustrated  by  Australia, 

'  which  has  an  existing  high  level 
j  of  literacy  and  is  now,  like  the 
United  States,  seeking  newsprint 
i  supply  substantially  in  excess  of 
!  pre-war  consumption.  In  the  pre- 
'  war  years  of  1935-39  Australia’s 
!  imports  of  Canadian  newsprint 
I  averaged  139,270  short  tons.  Pre- 
:  sent  estimates  by  Australian  pub- 
j  lishers  range  from  280,000  to  335,- 
;  000  short  tons  of  Canadian  ship- 
;  ments.  The  Canadian  mills  in  1947 
!  expect  to  be  able  to  supply  Austra- 
,  lia  with  about  160,000  short  tons. 

Australia  is  typical  of  a  num- 
;  ber  of  overseas  markets  in  which 
'  demand  for  newsprint  shows  the 
same  upward  trend  a»  in  the  United 
States.  In  some  of  these  markets, 
such  as  Mexico,  the  upward  trend 
-  is  climbing  even  more  sharply  than 
I  in  the  United  State.s  or  Australia. 

I  In  the  case  of  Australia,  and  of  cer- 
'  tain  other  overseas  markets,  the 
I  claims  for  additional  supply  from 
Canada  are  entitled  to  consideration 
I  equally  with  the  American  market 
j  on  grounds  of  lengthy  historical 
!  association,  reliability  and  value. 

And,  at  the  pre.sent  time,  the  ab- 
;  sence  of  governmental  restriction 
'  in  these  markets  makes  them  con- 
1  siderably  more  profitable  to  Cana- 
adian  producers. 

India,  China  and  Holland 

The  third  category  of  overseas 
demand  for  Canadian  newsprint  is 
illustrated  by  India  and  China  where 
:  huge  populations  are  becoming  lit- 
.  erate  and  provide  large  and  per- 
I  manent  markets  for  Canadian  news- 
!  print.  The  available  profit  from 
]  such  markets  is  even  greater  than 
in  the  case  of  the  second  category 
described  above  and  is  very  sub¬ 
stantially  above  the  return  pre¬ 
sently  obtained  from  shipments  to 
United  States  consumers. 

The  fourth  category  is  illustrated 
by  Holland  where  newsprint  usage 
.  is  possibly  at  a  lower  level  than 
,  in  any  democratic  country  in  tlie 
j  world. 

With  substantial  productive  capa- 
,  city  idle  throiigli  lack  of  pulpwood 
anil  coat,  there  is  an  urgent  em¬ 
ergency  need  of  newsprint  supply 
'  for  a  temporary  period.  Although 
'  a  market  such  as  Holland  may  not 
'  represent  a  permanent  market  of  ’ 
high  value  for  Canadian  exporter.? 
the  possible  consequences  of  present 
I  (Continued  on  Page  24) 
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Cutting  Material  Handling 
Costs 


By  S.  W,  GIBB.  President;  Material  Handling  Institute.  «n  Paper  Mill  News 


Attention  by  industry  to  the  prob¬ 
lems  and  possibilities  of  improved 
material  handling-  has  long  been  im¬ 
portant  and  productive — but,  today, 
a  conjunction  of  circumstances 
makes  it  imperative!  , 

Here's  why: 

Today,  we  find  a  bigger  produc- 1 
tion  load  on  the  pulp  and  paper  in-  1 
dustry  than  ever  before.  The  circu-  ' 
lations  of  newspapers  and  the  maga- 1 
zines  of  the  nation  are  dramatically  j 
increasing,  and  the  use  of  display  \ 
and  outdoor  and  direct-mail  ad- : 
vertising  in  the  national  battle  for 
sales  is  bigger  than  ever.  At  the 
same  time  we  are  vexed  with  short- 1 
ages  in  freight  cars,  in  production 
space  —  to  say  nothing  of  high  cost , 
of  labor.  ' 

The  result  is  the  dual  necessity  ] 
of:  (1)  'holding  our  profit  margins  | 
against  rising  costs,  and  (2)  making 
our  existing  warehousing  and  ship-  j 
ping-facilities  do  in  the  face  of  gross  ; 
overload.  Both  place  an  opportunity  I 
and  a  challenge  squarely  in  the  lap  ' 
of  the  man  who  can  do  something  j 
about  the  cost  of  handling  material.  | 

Believe  It  or  not,  between  >4  and  | 
1/3  of  the  production  dollar  is  still 
spent  in  performing  the  many  steps 
of  handling  required  to  receive,  pro-  ! 
cess,  store,  and  deliver  products ! 
and  materials.  And  although  many  I 
consider  that  they  are  using  up-to- 1 
date  material  handling  systems,  sim-  j 
ply  because  they  employ  a  truck  or  i 
two,  the  plain  fact  is  that  the  overall 
conception  of  the  material  handling  ' 
procedure  as  a  “system”,  rather 
than  as  a  collection  of  disjointed  ■ 
steps,  is  conspicuously  rare  through-  j 
out  industry  today.  1 

Proud  of  Achievements 

The  pulp  and  paper  industry  has 
long  been  proud  of  its  achievements  ' 
in  material  handling.  In  truth,  it  ’ 
was  the  first  to  use  steel  straps,  to  | 
unify  the  packages  and  the  skid 
into  a  single  unit-load;  it  was  one  ! 
of  the  very  first  to  see  the  advan-  j 
tage  of  shipment  on  skids  and  pal- 1 
lets,  and  it  was  one  of  the  first  in- 1 
dustries  to  turn  to  mechanized ! 
handling  because  of  the  high  weight  | 
of  its  products  per  unit  of  volume  ! 
or  bulk.  But  there  is  still  much  the  ; 
industry  could  do  to  cut  production  ! 
costs,  if  it  will  but  take  the  trouble  i 
to  do  the  detective  work,  the  analyz-  i 
ing,  and  the  head  scratching  to ' 
.seek  out  the  wasteful,  the  duplicat- ! 
ed,  and  the  fatiguing  movements  [ 
which  are  still  part  of  the  production  j 
picture.  ! 

To  be  constructive,  let  us  suggest 
that  every  mill  tag  a  sample  roll  as  i 
it  comes  off  the  paper  machine  and 
trace  in  detail  its  complete  history  | 
of  movement  and  handling  until  it 
reaches  the  publisher,  the  printer, 
the  convertor  or  paper  merchant. 
Carefully  record  each  lifting,  each 
rearrangement  on  skid  or  pallet, 
each  handling,  each  inspection,  each 
setting-aside,  each  storage,  each 
loading  and  each  unloading. 

Then,  after  you  have  the  data, 
assemble  it  in  ordered  sequence.  Be¬ 
side  each  entry  record  the  number 
of  men  involved  in  the  step,  the  dis¬ 
tance  moved,  the  time  required,  the 
unit  weight  involved,  and  the  shape 
and  size  of  the  lot.  Next  make  a 
diagram  of  the  history  of  movement 
on  a  plant  layout  sketch.  Now  you 
can  do  a  little  basic  analyzing.  Un¬ 
less  your  plant  is  most  unusual  you 


will  be  able  to  find  needless  steps, 
lifLs  measured  in  ton-feet  only  to 
be  followed  later  on  in  the  sequence 
with  a  corresponding  loading,  muscle 
jobs  that  still  need  to  be  replaced 
by  mechanical  power,  storage  ar¬ 
rangements  which  can  be  reshuffled 
literally  to  cut  mileage  from  the 
route,  and  all  the  other  manifold 
opportunities  for  improving  your 
material  handling  system — to  make 
it  complete  and  coordinated. 

One  statistic  is  always  surprising 
as  a  result  of  this  procedure.  If  the 
unit  you  are  tracing  weighs,  say 
2,000  lbs.,  you  will  find  that  by  add¬ 
ing  all  the  lifts  through  all  the  steps 
that  unit  follows,  you  will  have  lift¬ 
ed  not  one  ton,  but  fifteen  or  twenty, 
or  perhaps  thirty.  A  study  recently 
made  of  3,900  lb.«.  of  forgings  and 
its  handling  through  one  Eastern 
plant  disclosed  twenty-one  separate 
liftings  to  the  tune  of  82,000  lbs. 
(41  tons)  of  picking  up. 

Paring  Hidden  Costs 

Finally,  when  the  truth  is  before 
you  and  the  problem  of  correcting 
the  flaws  you  will  disclose  is  at 
hand,  consider  the  equipment  avail¬ 
able  today,  and  how  many  improve¬ 
ments  have  been  made  in  the  last 
few  years.  Thus  you  will  be  well 
on  your  way  to  paring  away  a 
sizable  fraction  of  the  hidden  costs 
which  are  embarrassing  your  profit 
margin. 

In  hand  trucks,  today,  we  have 
greater  permissible  grade  clear¬ 
ances.  We  have  designs  which  can 
handle  double-faced  pallets;  we  have 
automatic  engagement  and  lifting 
mechanisms;  we  have  circumvented 
the  danger  of  the  flying  handle;  and 
we  have  applied  new  materials  at 
locations  of  heaviest  wear  so  as  to 
lengthen  the  life  of  equipment  and 
minimize  its  servicing. 

One  notable  development  in  this 
direction  has  been  the  evolution  of 
the  so-called  “worksaver”  —  a  hand 
truck  which  is  guided  by  the  oper¬ 
ator  who  walks  with  the  load,  but 
uses  electrical  power  to  lift  and  to 
transport  the  load. 

In  electric  trucks,  we  find  better 
counter-balancing,  a  larger  range 
of  capacities,  more  means  of  adapt¬ 
ing  forks  and  platforms  to  specific 
and  unusual  loads  and  shapes,  short¬ 
er  turning  radii  with  consequently 
improved  maneuverability,  and  the 
ability  to  manipulate  heavier  loads 
onto  higher  stacks  for  maximum 
conservation  of  warehouse  space. 

In  hoists  more  alloy  steels  are  be¬ 
ing  used,  air  cooling  has  been  in¬ 
troduced  to  prevent  overheating  on 
heavy  duty  work,  variable  speeds 
are  extensively  used,  and  lifting  ca¬ 
pacities  have  been  extended. 

And  finally,  industry's  means  of 
packaging  loads  are  widening.  Sel¬ 
dom,  any  more,  is  the  load  picked 
up  directly.  Strapping  to  pallets, 
the  attachment  of  stringers  to  large 
packages,  cases  and  crates,  the 
building  of  the  skid  integrally  with 
the  crate,  the  use  of  four-way  pal¬ 
lets,  and,  recently  considerable  de¬ 
velopment  in  the  disposable  pallet, 
are  'giving  the  paper  industry  new 
means  of  cutting  the  cost  of  mate 
rial  handling. 

In  summary,  let  it  be  said,  that 
the  means  to  modern  methods  —  and 
to  cost  reduction  —  are  careful 
study  and  properly  applied  methods 
and  equipment. 


Near  Capacity  Operations 

For  Mechanical  Pulp  Mills 


Output  of  groundwood  in  1946  was 
twenty  per  cent  greater  than  the 
amount  made  during  the  previous 
year,  E.  J.  Thom,  chairman.  Mech¬ 
anical  Pulp  Section  of  the  Canadian 
Pulp  and  Paper  Association  stated 
in  his  report  to  the  annual  meet¬ 
ing.  Because  of  increased  quantities 
of  pulpwood  the  mills  were  able  to 
make  ninety-one  per  cent  of  their 
normal  production. 

“Newsprint  mills,”  report  says, 
“consumed  all  of  the  additional  pulp 
they  made  and  reduced  their  sales 
of  groundwood  to  all  but  the  dom¬ 
estic  market  to  which  they  supplied 
additional  tonnage. 

“While  the  market  pulp  mills  used 


greater  quantities  of  their  output 
I  they  also  increased  shipments  to  all 
markets  but  particularly  to  U.S.A. 
1  consumers. 

“Inventory  at  the  mills  were  low 
,  throughout  the  year  indicating  max- 
i  imum  deliveries  as  the  groundwood 
I  became  .available. 

I  “It  is  interesting  to  note  that  dur- 
I  ing  the  vear  Canada  supplied  over 
I  ninety-five  per  cent  of  the  total 
I  groundwood  imported  into  U.S.A. 

“The  sympathy  of  all  members  of 
the  section  is  extended  to  St.  George 
I  Pulp  &  Paper  Company  Limited  in 
!  the  unfortunate  loss  they  sustained 
I  through  the  destruction  of  the 
,  groundwood  mill  by  fire.” 


Demand  for  Book  and  Writing 

Papers  Still  Exceeds  Supply 


“During  1946,  a  greater  quantity 
of  books  and  writing  paper  was 
manufactured  and  distributed  in 
Canada  than  at  any  previous  time.” 
G.  W.  Earnshaw,  chairman  of  the 
Book  and  Writing  Section  of  the 
Canadian  Pulp  and  Paper  Associa¬ 
tion  stated  in  his  report  to  the  an¬ 
nual  meeting.  “The  needs  of  vir¬ 
tually  every  user  of  paper  however,” 
he  said,  “have  increased  and  the  de¬ 
mand  has  continued  to  exceed  the 
supply. 

“In  an  effort  to  meet  the  domes¬ 
tic  situation  and  despite  the  almost 
unlimited  export  demand,  the  Cana¬ 
dian  producers  of  white  paper  have 
deliberately  foregone  the  higher 
prices  abroad  and  are  now  shipping 
only  to  their  tiaditional  markets, 
a  trade  which  accounts  for  only  a 
small  part  of  their  production. 


I  “Making  available  for  sale  in 
!  Canada  a.  maximum  quantity  of 
!  paper  continues  to  be  the  most  im¬ 
portant  object  of  the  mills. 

“During  the  year  1946,  the  mills 
have  encountered  difficulty  secur- 
ing  chemicals  and  other  essential 
,  material  owing  to  strikes,  while  the 
shortage  of  lumber,  wrapping  paper 
and  other  packaging  material  con- 
'  tinues  .to  present  a  problem. 

I  “It  is  gratifying  to  record  that 
^  under  the  difficult  circumstances 
I  which  have  prevailed  during  the 
I  year,  understanding  and  good-will 
I  continue  between  mills,  merchants 
!  and  paper  users. 

I  “The  mills  desire  to  express  their 
I  thanks  and  appreciation  f  o  i"  as- 
I  sistance  received  during  the  year 
from  the  officers  of  the  association.” 


Recommends  Education  of 

Small  Wood-Lot  Owners 


Stressing  that  Canada’s  great 
pulp  and  paper  industry  depends  to  , 
a  large  extent  upon  the  pulpwood 
cut  on  small,  individually-owned 
woodlots,  R.  G.  MacFarlane,  of  Ed-  i 
mundston,  N.B.,  in  an  address  be-  j 
fore  the  Woodlands  Section  of  the 
Canadian  Pulp  and  Paper  Associa- 1 
tion’s  annual  meeting,  advocated  a  ■ 
program  of  education  for  small  i 
woodlot  owners  to  be  undertaken ; 
in  co-operation  with  federal  and 
provincial  forest  services  with  the 
aid  of  country  vocation  school  dir¬ 
ectors. 

He  stressed  the  fact  that  good 
forest  management  was  largely  a 
matter  of  common  sense.  “If  the 
woodlot  owner  would  look  on  his 
woodlot  in  the  same  manner  that 
he  would  consider  his  vegetable 
garden,  he  could  make  the  same 
success  of  his  woodlot  that  he  now 
makes  of  his  garden,”  said  Mr.  Mac- 
Farlane. 


He  added  that  more  stress  should 
be  placed  on  the  teaching  of  ele¬ 
mentary  forestry  in  all  rural  schools 
and  advocated  the  use  of  instruc¬ 
tional  film  strips  and  for  motion 
pictures  which  would  instruct  farm¬ 
ers  in  proficient  handling  of  their 
small  wooded  areas.  Industry,  he 
said,  might  take  the  lead  in  the  pre¬ 
paration  of  these. 

The  particular  value  of  farm 
woodlots,  Mr.  MacFarlane  said,  was 
in  their  accessibility. 


B.C.  Loggers  To 

Use  Locomotives 


Expenditure  of  approximately 
$300,000  on  logging  railway  equip¬ 
ment  has  now  been  undertaken  by 
the  lumbering  industry  in  British 
Columbia.  The  equipment  has  been 
made  available  as  a  result  of  the 
abandonment  of  the  portions  of  sev¬ 


eral  logging  railroads  in  the  state 
of  Washington. 

It  is  believed  that  the  equipment 
now  purchased  embraces  all  .second¬ 
hand  locomotives  in  Washington. 
Equipment  of  this  type  is  not  made 
in  Canada,  and  the  operators  are 
naturally  profiting  by  their  ability 
to  buy  second  hand  equipment.  New- 
logging  locomotives  are  difficult  to 
secure  and  arc  double  the  1939 
prices. 

Long  Range  Policy 

In  Wood  Resources 


Increasing  interest  in  the  prob¬ 
lems  of  adopting  a  “long  range” 
policy  regarding  Canada's  forest 
resources  w-as  referred  to  by  R.  M. 
Fowler,  president,  Canadian  Pulp 


and  Paper  Association  in  an  address 
before  the  opening  session  of  the 
annual  meeting  of  the  Woodlands 
Section  of  the  association. 

“I  believe,”  he  said,  “that  the  pulp 
and  paper  industry  has  generally 
sought  to  adopt  long-range  forest 
policies,  and  a  great  deal  of  the  im¬ 
plied  criticism  of  our  forestry  prac¬ 
tices  is  misconceived  and  unfair." 
He  noted  that  there  was  a  greatly 
increased  interest  in  woodlands 
problems,  caused,  he  said,  by  gen¬ 
eral  public  interest  in  the  stability 
of  the  industry  and  by  “the  large 
element  of  cost  represented  by 
woods  operations.” 

He  stressed,  however,  that  “ex¬ 
pensive  forest  policies"  must  be  con¬ 
sidered  in  relation  to  the  marketing 
problems  lest  the  industry  will  be 


Urges  Greater  Efficiency  in 
Re-use  of  Newsprint  Paper 


“Instead  of  bellyaching  about  the 
paper  shortage,  newspapers  should 
do  something  about  it,"  the  Chicago 
Tribune  said  recently  in  an  editorial 
under  the  caption  "The  Paper 
Shortage.” 

“The  condition  is  not  temporary," 


_i _ 


unable  to  sell  its  products  in  world 
markets  or  the  cost  will  have  to 
come  out  of  wages  or  returns  to 
investors.” 

In  his  conception  the  year  1917 
would  be  a  “vital”  year  for  the  in- 
dustrv. 


tile  editorial  .said,  “the  mill.“  in  Can¬ 
ada  and  the  United  States  are  e.\- 
pected  to  turn  out  more  newsprint 
next  year  than  ever  before,  but  the 
supply  will  be  inadequate  even  tho 
the  machinery  will  be  u.sed  to  capa¬ 
city.  Building  new  mills  will  not 
solve  the  problem  wholly,  because 
available  timberlands  that  supply 
I  pulpwood  are  also  limited.  The  long 
range  prospects  thus  are  hardly 
more  encouraging  than  those  for  the 
immediate  future. 

I  “Pending  the  development  of  other 
'  raw  materials  than  the  .'spruce  and 


!  hal.sam  now  largely  used  for  ground- 
'  wood  pulp  in  new'sprint,  the  only 
relief  in  sight  is  more  efficient  use, 
’  and  particularly  re-u.se,  of  available 
;  materials.  It  is  estimated  that  only 
half  of  the  newspapers  sold  get  back 
;  to  the  mills  for  reworking. 

'  “Used  newsprint  can,  if  necessary, 

;  be  reconverted  into  more  new.-print. 

>  It  can  be,  and  i.s,  used  in  making  a 
,  wide  variety  of  other  paper  prod- 
,  uct.s.  If  manufacturers  of  these 
'  products  can  buy  scrap  paper,  they 
don't  have  to  invade  the  woodpulp 
market  for  materials. 

!  “Newspaper  delivery  facilities  will 
;  work  in  reverse.  Instead  of  ciying 
about  the  shortage,  let  the  publish¬ 
ers  use  their  circulation  organiza- 
j  tions  to  pick  up  .oO  per  cent  of  their 
newspapers  that  are  now  wasted 
after  being  read.  Efficient  applica¬ 
tion  of  such  a  collection  scheme 
:  would  go  far  toward  relieving  the 
I  newsprint  crisis." 

Can.  Nashua  Paper 

Building  New  Mill 

Canadian  Nashua  Paper  Co.,  Ltd., 
i.“  erecting  a  modern  building  at 
Braidwood  Avenue  and  Monoghan 
Road  in  Peterborough,  Ontario.  The 
new  plant  will  be  one  story  in 
:  height,  210  ft.  by  300  ft.,  and  of  red 
,  brick  construction  and  is  expected  to 
I  be  available  next  summer. 

I  For  the  present,  the  conrpany 
plans  to  continue  production  of  pre¬ 
sent  lines  of  waxed  and  gummed 
papers,  with  the  idea  of  adding  to 
these  in  the  future. 

Vancouver.  A  report  from  the 
British  Columbia  Labor  Department 
shi*)ws  that  the  total  payroll  of  the 
12-company  pulp  and  paper  industry 
in  that  province  in  1911  was  $9,449,- 
766,  an  increase  of  $722,6.57  over  the 
preceding  year.  Average  full  week's 
wages  of  the  industry  was  $37.71. 

The  I-'inniicial  Times  reaches  a 
class  of  people  «lio  are  iiileresled 
ill  and  able  to  buy  investment 
securities. 


Every  day  millions  of  newspaper  headlines 
keep  the  world  aware  of  the  latest  happenings  in  ^ 
every  phase  of  life.  And  yet,  there  is  one  headline 
we  never  see— a  headline  that  belongs  in  every  third 
newspaper  in  the  world; 


Almost  one-third  of  the  world's  newsprint 
is  produced  in  the  province  of  Quebec! 

The  paper  machine  was  invented  in  France  in  1798. 
The  first  paper  mill  was  introduced  into  Canada  in 
1804.  From  this  beginning  has  grown  the  tremendous 
Pulp  and  Paper  Industry  as  Canada  know  s  it  today, 
with  "Production  Valley”  in  the  Province  of  Quebec 
being  one  of  the  largest  and  most  profitable 
producing  areas  in  the  world. 

For  every  single  ton  of  new'sprint  produced  each 
day  there  is  required  an  installed  capacity  of  100 
electrical  horsepower.  The  Shawinigan  Water  and  Power 
Company  is  proud  of  the  part  it  has  played  in  supplying 
an  abundance  of  low-cost  hydro-electric  pow'er 
which  makes  possible  the  function  of  the  great  Pulp 
and  Paper  Industry  of  Canada.  "Shawinigan”  is  a 
symbol  of  Canadian  progress.  Its  development  is 
synonymous  with  the  development  and  prosperity  of 
Quebec  and  its  citizens. 
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terms  of  Hughes  plans.  Company  r.  Cottrelle,  Allan  Graydon,  J.  H.  Wniits.  It  was  estimated  that  pur-  MARKET  record 

emerged  from  bankruptcy  and  was  Gundv,  T.  R.  McLagan.  Robert  ®r  such  limits  would  mske  i«  ituiioii  I'n-irripd 

I  i_r  T _ I,  T>  oir.i«„  T  .<s  '  available  to  the  company  an  addi-  Hixh  i.<>«  High  i.o« 


terms  of  Hughes  plans.  Company  r.  Cottrelle,  Allan  Graydon,  J.  H.  Wniits.  It  was  estimated  that  pur- 
emerged  from  bankruptcy  and  was  Gundv,  T.  R.  McLagan,  Robert  chase  of  such  limits  would 
restored  to  corporate  management  I H.  Reid,  Joseph  P.  Ripley,  J.  S.  available  to  the  company 
on  May  1st  of  la.st  year.  D.  Tory.  |  •®ast  5,500.000 

Shortly  after  emergence  from  '  capitalization  ^  of  pulpwood.  i  * 


REHABILITATED 

Our  rehabilitation  problems  are  over.  The  hun« 
dreds  of  our  employees  who  joined  up  with  the 
forces  ore  practically  oil  bock  on  the  job  with  us 
at  the  some  or  better  pay  than  befpre  enlisting. 


on  May  1st  of  la.st  year. 

Shortly  after  emergence  from 
bankruptcy,  new  management  of 
company  embarked  on  a  program 


tional  supply  of  at  least  5,500,000  . .jljr 

of  pulpwood.  |i|;)7  191^ 

During  the  latter  part  of  last  nns  .  s'j 


which  includes  resumption  of  op¬ 
erations  at  Sturgeon  Falls  mill  and 
improvements  and  additions  to 
equipment  at  Thunder  Bay  mill. 

One  of  the  largest  pulp  and  paper 
organizations  in  the  Dominion,  Abi¬ 
tibi  with  its  subsidiaries  (exclusive 
of  Provincial  Paper)  owns  or  oper¬ 
ates  7  newsprint  mills  at  Iroquois 


Ontario,  Ste  Anne  de  Beaupre,  Que¬ 
bec  and  Pine  Falls.  Manitoba.  Also 


and  controls,  through  100  per  cent 


and  tissue  papers. 
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or  was  being  acquired  by  big  U.S.  N942  .  .  i  i '4=^ 

publishing  interests.  These  reports ,  . 

were  denied  however,  and  color' '  igi 
was  lent  denial  by  a  statement  is- 1  1941;  21 


bee  to  the  effect  that  no  timber 
limits  in  province  would  be  trans-  ■  1949 
ferred  to  foreign  interests.  c<' 


dividend  record 

I'lerm-rd,  initial  $I.I2',»  paid  .ViiR.  15, 


CotniiKHt.  IiiIIImI  *J.V.  Srpl.  1,  VJH:  2.m' 


Donnacona  Paper  Company,  Liin- ;  '• 


groundwood  pulp  for  the  past  j  .Mnc  ka.v]  C.  A.  Connon,"  dasloii  ’iTatte, 
thirty-six  years.  The  Company,  '<•  I  -  i  rpinhla.v. 


more  recently  entered  into  the  pro- 1 


record  of  earnings 


ship,  companv  and  subsidiaries  pro-  three  paper  machines  and  has  an 

■I'.'lR'S?  tons  of  newsprint  Cai'ilal  iiDiKaiii/atioii  ic-.iilled  In  iir-  annual  capacity  of  95,001 
duied  to"!  oi  :  eiion  ..f  nr«  ioniin..n.  SI.-..M  pfd..  and  f2.,-,(i  newsorint  The  sulphite  D 

compared  with  IJS.iOo  ton.s  m  1944  ,,r,|  _  i:,,r,  foii„«  :  '  ““'P'".';®  P 

and  83.834  tons  of  wood  pulp  against  I9ifi  22>i  ii  21'-  i.'j  if',.  .84".  an  annu^  capacity 

65.271  in  1944.  operating  and  EARNINGS  ^n^rion, 

Sales  for  vear  were  more  than  FIGURES  tons  are  available  for 

-  ii-  „  ,1,00  1014  fio-  balance  being  used  in  the  c 

u™  i"  sm.tS,'  S  .litofiS'  ■>7  ji,. 

A-  A  *4*.  «o  1  I  pulp  plant  IS  capable  of  i 

operating  costs  were  up  nearly  5J.1  1  t 

million,  operating  profit  showed  a  M;r.  iiu-.vmr  .^n.rn^.ir.i  -j.s.-jiii.oiii  -Hi.viii.Tr.  annually.  I 

oKz-viif  000  nt  sjg  1 i.is.'^.^T.'!  4..'>flo.ooo  i  Doara  mill  nEs  an  annual 
gain  of  about  $450,000  at  58  183  ^  4.2.si.».-,.-.  U(i8,«9;t  of  80,000,000  square  feet. 

Depreciation  write-off  was  $250,000  .  .  i 

lovv-cr  and  bond  interest  require- '  balance  sheet  figures  j  capitalization 

ments  were  down  over  $400,000  - A«  «t  December  si -  o 

while  tax  provision  was  $.500,000  j;,)-,  (iio  KH.T  lioiurnon,  n.|i.v.  shai-cs  . 

greater  at  $1,7.50.000,  leaving  net  *  .«  •«  . 

earnings  of  $1,841,040  as  compared  T,.i.  axs.  12:1.978.118  127.^^^^^^^  1V>I  P 

with  previous  year  s  figuie  of  $1,-  i„vr„i  9  99.-...-);ri  8,;iifi.982  7.iiu..2(i9  '  |VI  ■v’  1.  J 

043,739.  Opel-,  ilof.  11.(119.790  1.9, 19.1, (I2.'i  i;i,297,.979  *»*•  • 


OPERATING  AND  EARNINGS 
FIGURES 

— Yearp  Ended  DeremHer  31  ■ 

ini.'i  IW14  IIII.T 

.'lll.7n2.tr.  1  ‘J.S.lMn.litM  •H».fni.7l 


has  an  annual  capacity  of  40,000 


pulp  plant  is  capable  of  producing 
117,000  tons  annually.  Insulating 


.9;98r7;t2 'I’.'is.'Ui.i '4.59(1.009  I  board  mill  has  an  annual  capacity 


CAPITALIZATION 


— A»  al  December  31 — — 

UU:>  ItHl  ItM3 

a  I 

I2:u7s.iis  127.:>(U.22:.  i:m:{2i.:n7| 
ii.srM.tiiM  11,120.27:.  ir..n:w,2,’.  I 

0  oo:..:.:r.  8.:un.!»«2  7.ni:..2r.;i ! 

.  1  i.nifi,7r>»  1.3,  02,3  1.3,2117,370 


Coniinon,  n.p.' 


Tnlal 

N>1 

Karnings 

Eai'iiing^ 

191.3 

I2K9.I6I 

1944 

• . .  .  1,3 14, 688 

273, 72,- 

194.9 

.  1.511,984 

511,071 

1942 

l(l.>,8.17 

1941 

.  I,;i97,42l 

194.65.' 

1919 

129,641 

19.99 

11,986 

19;i8 

. .  .3flt,70fi 

2.2.12 

19.37 

.  . .  6110.27.3 

49,856 

19.36 

19.3.3 

I9;i4 

19.3.3 

.  159,898 

19.92 

19.3! 

.  434,879 

19.99 

1. 178 

1929 

.  8-29.86I 

2.905 

1928 

62,371 

BALANCE  SHEET  FIGURES 

- Aa  at  Dacamber  SI - 

1945  1944 

194,1 

Tot. 

axs.  .((16,9.58,113  $15,82.9,489  I 

5,488.416 

Fix. 

ass.  12,925..962  12,218,799  : 

2,»2,3,220 

Unr. 

ass.  .9,866,599  .9, .5.97,153 

.1.199,998 

\Vk. 

rap  2.208,517  2,116.688 

2.511,142 

Depr. 

Bas.  6.911.125  5,567.999 

5.7.11. .191 

Earn. 

snr.  1,. 921, 196  1,197.771 

549,;t96 

M.  &  O.  Paper  Company 


^  ••in  While  a  strike  at  the  United  Chandler,  P.  Q.  The  completion  of 

I  r  I  i  States  plant  of  Minnesota  &  On-  this  work  has  resulted  not  only  in 

A  I  V/VHlVeAO>A  A  Q.£^wA  Ai^AAAAA  i  tario  Paper  Company  resulted  in  increased  production  of  un-bleached 

_  an  operating  loss,  in  the  third  sulphite  but  has  also  assured  the 

Provincial  Paner  Limited  makei  Fi  MiEi.  debt  i  quarter,  which  was  only  turned  maintenance  of  the  high  quality 

«  I  rc,ft.iK,.f. ..  viio-h  orarU  hrYoU  ^  ppofit  by  plowiiig  back  the  product. 

and  distributoi  of  high-grade  book  AutluHi/cd  siaiuiinR  $avinE‘  in  taxes  for  the  year  earn-  rpu  u  i  j  j  4.1. 

bond,  coated  and  writing  papers  1st  M,.,!-  1  ^  ^he  program  has  included  the 

operates  plants  at  Georgetown  (2)  1k.ii.K  ■ installation  of  an  additional  digester 

Thorold,  Mille  Roches  and  Port  Ar-  . .  ■*2,7to,ooo  ,  net  profits  for  the  final  quarter  capacity  together  with 

thur,  Ont.  Company  control  IS  vest.  dividend  record  are  Lpected  to  be  the  best  for  auxiliary  equipment  A  forced  cir- 

ed  in  .4bitibi  Power  &  Paper  Co  p„f„red  -  7<7  ve,-  >,n,n,,u.  vnyMc  \  quarter  of  the  year.  They  will  t'ulation  system  with  indirect  heat- 
Ltd..  through  total  ownership  of  exceed  results  f6r  the  ' has  been  provided, 

common  .snares.  Common  —  »i.25  paid  ill  i9;io;‘.*i  pitiil  final  quarter  of  1945.  i  This  installation  has  resulted  in 

Rated  capacity  oi  tne  conipan.v  s  omiuod  I9;i:i  mid  I9.■(l  mid  xhe  fourth  quarter  saw  the  2.5  per  cent  increase  in  cao.vcity  of 

^ve  mills  i.s  o6,000  tons  annuallj.  .<i  piipMii  I9:i.i.  oinitted  m  I9.i().  9o  cnits  j|.|  countries  operating  :  the  mill. 

Properties  also  include  an  S.iO-  h.p.  '  lK5i.  Nom-  sini'o.  ^  and  ' 

hvdro-electric  plant  at  Thorold.  and  D'Rf-i^TORS  :  at  100  ^  The  additional  tonnage  being' 


Provincial  Paper  Limited,  makei  Fi  M 

and  distributor  of  high-grade  book 
bond,  coated  and  writing  papers  20-Vriir  1st  Mori- 
operates  plants  at  Georgetown  (2)  siiso  IkmiiIs. 
Thorold,  Mille  Roches  and  Port  Ar-  ,n,'c'^'l9V7 
thur,  Ont.  Company  control  is  vest-  '  ' 


F!  NDED  DEBT 


IVloreover.  we  ^  IJn 
have  added  to  Bu*  3  da  I 

many  other 

veterans  never  ,  T” 

before  employed  by  us. 

Our  task  with  these  is  to 
demonstrate  what  those  who 
previously  worked  for  us 
already  knew,  namely, 
that  The  Ontario  Paper  Co.  is 
a  good  company  to  work  for. 

And  oil  of  us — old  employees 
and  new — ore  now  bending 
every  effort  to  produce  more, 
and  more  and  more. 

That  is  what  Canada  needs. 
That  is  what  will  keep  inflation 
down  and  moke  this  country 
prosperous  and  contented. 


THE  ONTARIO  PAPER  COMPANY,  LIMITED 
THOROLD.  ONTARIO 
and  its  subsidiary 

QUEBEC  NORTH  SHORE  PAPER  CO.,  MONTREAL.  QUEBEC 

Newsprint  Mills:  Thorold,  Ontario  and  Bait  Comeau,  Ousbsc 
Woods  Opsrotions:  Bait  Comeau,  Franquelin  and  Shelter  Bay,  Quebec,  and 
Heron  Bay,  Ontario. 


Propertie.s  also  include  an  8.50-  h.p. 
hydro-electric  plant  at  Thorold.  and 


tUnbei  limits  he"d  under  lease  of  "■  H.  sn.iih.  more  newsprint  and  insulating  ;  manufactured  has  required  the  in- 

more  than  2  000  square  mile.=.  '  T  oirih^iiil' h’:' Voon'l^^  ;  stallation  of  3  additional  deckers. 

For  year  ended  December  31,  1945,  >  >’  •'••'-''reVord’of  FARNivA  ^  K  mfre'^tS  the  corresponding  :  additional  Dunbar  flat  screen, 

net  profit  at  $297,154  was  up  from  i_  ^  quartet  of  1945  corresponding  and  changes  on  the  drier  machine 

«oso  on  ofio..  >  .  .  '9  _  .  jto  handle  the  additional  capacity. 


more  than  2,000  square  mile.".  '  T.  UriKidlunst,  H.  Y(>iin«.  \.  Giiiycion. 
For  vear  ended  December  31,  1945,  i  >’■  '''' 

net  prbfit  at  $297,154  was  up  from  - vf/r;:  End.^D.^mber  81 - 

$252,813  in  preceding  year  after  ,s  s  » 

taxes.  Funded  debt  was  reduced  .  297.151  2i5.ii(i9  I.15I, 

from  $2,848,500  to  $2,740,000.  i 2l5;(Hi9  i.'im 

CAPITALIZATION  11942  2794112  21.5,099  l";t22 

Out-  I9II  .  .•I72,5:i9  215.999  1,257 

Aiidiori/cd  xliiiidiii,:  ;  19 III  .  27.1,217  215,1819  l.I.'KI 

vCimiiii..  n.ji.v.  slis  ..  ;i.')9.iilHI  .•159.999  j  19.19  .  5i;i,7l,S  215.999  1.192 

rn  f.  t'r  *59  |)H|-  ..  . .  .<1,999.999  ;  I9.'18  .  .  7SI.S91  2I54MHI  I.IKI.I 

x— .Ml  held  1).\  Ahililii  I’owrr  &  I'api  r  I  I9.'I7  .  997.(il>5  .9.85,(819  1,99(1, 

c.inipiiiiy.  '  ni.'lfi  ,.  .  7(8.19,'t  2(5,999  1.999, 


Serving  Since 
1870 


Supply  Pulp  and  Paper  Makers’  felts 
in  wool,  cotton  and  asbestos,  to  meet 
every  need,  also  Cotton  Transmission 


3)::.7(.s  2i:».o(M)  1.102, osii !  final  quarter  of  1945.  The  com- 1  ^'ifl^niing  equipment  for  the  drier  tion  and  Maritime  Operating  Cor-  also  about  526  square  miles  of  tim-  capitalization  consists  of  200,000 
7S(.S(ii  215.(881  1.99.1.291  j  panv  also  had  the  advantage  of  machine.  Iporation.  Assets  consist  of  a  pulpiber  limits  previously  owned  by  I  shares  of  common  stock,  S5  par. 

!'Im«'i4-  I  increased  capacity  of  insulating  _ 

,18.19.1  .1.1,999  '•"'"Ml.  I  gg  result  of  the  com-  ' 

... ;.--jjt.jii,i,  ae^=agB^»  nletion  of  exoansion  program.  Fur- 
ther  development  of  mill  capacity  ' 
is  underway.  , 

Mills  of  Minnesota  and  Ontario  '  , 

Paper  Company  Limited  at  Kenora  j 

and  Fort  Frances,  Ontario.,  and  | 

International  Falls,  Minn.,  have  a  ^ 

'  combined  annual  capacity  of  250,- 
000  tons  newsprint;  34,000  sulphite 
pulp;  and  about  300,000,000  square 
feet  of  insulating  waliboard.  I 

Company  operates  through  sub- 
sidiaries,  in  addition  to  its  by- 

'■  II  ■  I  I  ,  draulic  pulp  and  paper  mills,  saw-  '  A  )l\ 

i  mills,  box  and  crate  factories,  in-  ^ 
j  sulite  and  planing  mills.  Holdings 
I  also  include  a  hydro-electric  plant, 

I  industrial  sites,  logging  spurs  and 
'  equipment,  and  timber  limits  in 

:  Ontario  and  Minnesota  totaling  ■  ■  ■■  ■m  m  k  a  ■  ■  A  1^  ■  A  A 

QUEBEC  LEADS  ALL  CANADA 

AnlhofI/»*(l  slniul»nj4 

:  0>iJi.  $5  |)flr  shares  ..  1,300, t)0U  1,344,543  ■  .  _  __  _  ^  _ 

2,  9  2,  F  vuS^^^  In  the  Production  of 

%  up  I.,  .Inn-  1,  T>9  .<194819,(881  .«fi,(88l48K)  ■■■  ■■R^  ■  ■  ^  ■ 

I  OFFICERS  AM)  DIRECT.)K.S 

It.  H.  M.  koliinsiiii.  rliairiiian;  I).  D.  .  __  _  _  _ _ _ 

I  '  DY  TY  D  A  Wm  D  A  Dim 

!  ko;  M.  s.  Wiiiiiir;  II.  w.  Aiuiie«s,  M  ^  m 

'  T.  Mnrra.i,  x'lye-proxiil-nts;  H.  J).  Main,' 

,  .sec'y-li'pas. ;  F  J.  Ili-kliin:,  -oiiipli'ollpi'. 

1945  1914  194.9  h.  A  •  m  •  • 

[Net  iiii-nnip  <2,679,i;i.9  |2,98;i,2H2  92,81 1.19.S 

:  ilond  Int.  '295.991  .951,479  415,892  ■▼ICI 1 1  I  I  Q 1 1  1 1 1  |\J 

■Tax  I'rov.  895.(881  917,494  999,851 

Np4  Faun.  1,549,942  l,II4.;i82  1,398.1.55  ; 

Karn.  ppi-  sharp  .91.15  99.83  91.04  ;  _  —  M  *  ■  ■  ■ 

>rS*  fpItS  BALANCE  SHEET  M  ML  AA  I  I  I  C 

-IS  ICllb  „„  49  819,291  45.179,984  4.5.86.9.944;  I  ■  ■ 

Fix  ass.  28,.5(i:i,3U  27,3:18,789  27,919,921  !  W#  HwV  ■  .■■  ■■ 

Cni  r.  nss.  15,r2»,l57  14,17I,.594  14,.545,(8I8 

lO  meei  IW  k.  <  ap.  H.ns  2:15  19.982,299  It,-248.I97  Waailwulii 

Sniplns  7.7-25,822  5,89l,.9.55  4,955,«6II  WOOflpMip  prOaHCriOII  PopeF  prOdUCtlOII 


QUEBEC  LEADS  ALL  CANADA 

In  the  Production  of 

PULP  AND  PAPER 

Maintaining 

46  MILLS 


One  of  CanaeJa’s  leading  manufacturers 
of  Machine  Clothing,  Printers’  and 
Stereotypers’  Felt  Blankets,  Woollen 
Fabrics  for  men’s  and  women’s  wear 
trades,  pure  Wool  Blankets  for  domestic 
and  outdoor  use. 


LACHUTE  MILLS,  9««. 


,  .\ — iiirliMles  poslSNar  reserve 

Spruce  Falls  P.  &  P. 

Newsprint  mills  of  Spruce  Falls 
Power  &  Paper  Company  Ltd.,  lo- 
j  cated  at  Kapuskasing,  Ont.,  were 
;  built  in  1926  as  a  joint  venture  by 
,  Kimberly-Clark  Corp.,  New  York, 

'  and  the  New  York  Times.  In  recent 
years  plant  extensions  have  increas- 
I  ed  rated  capacity  considerably  above 
'  former  daily  rate  of  550  tons  news- , 
I  print;  440  tons  groundwood  pulp;  ' 
,  and  230  tons  sulphite  pulp. 

A  reputed  46,500-ton  surplus  sul- 
I  phite  capacity  is  expected  from  on 
;  completion  of  new  mill  planned  as 
I  part  of  company’s  expansion  pro- 
i  gram.  Cost  is  estimated  at  $1,000,- 
■  000. 

I  Other  co/npany  assets  include 
:  the  Smoky  Fails  power  plant, 
j  about  50  miles  from  Kapuskasing 
mills,  with  rated  annual  capacity 
I  of  75,000  h.p.;  with  additional 
I  50,000  h.p.  in  undeveloped  power 
:  sites.  Preferred  and  common  shares 
'  are  wholly  held  by  Kimberly-Clark 
;  and  Spruce  Falls’  principal  cus- 
j  tomers.  The  New  York  Times. 


Gaspesia  Sulphite 


The  Gaspesia  Sulphite  Company,  i 
Ltd.,  manufacturers  of  prime  strong 
‘  unbleached  sulphite  ha.s  just  com- ' 
I  pleted  an  expansion  and  recondi- 
I  tioning  program  at  its  mill  at 


Weedpulp  prodHCtien 
in  1945. 

2,901,902  tons 


Paper  production 
in  1945. 

2,274,822  tons 


In  Both  Instances  Greater  Than  50%  Of  All  Canada 

QUEBEC  FORESTS 

Contribute  to  Canadian  Prosperity 

The  total  value  of  the  forest  production  in  1945  amounted  to 
some  $262,000,000. 

All  people  of  Quebec  share  in  the  ownership  of  such  valuable 
assets.  Everybody  must  then  lend  his  generous  support  to  keep 
our  forests  productive  and  safe  from  possible  dangers  of  their 
natural  enemies. 

HELP  US  PREVENT  FOREST  FIRES 


THE  DEPARTMENT  OF  LANDS  AND  FORESTS 


John  S.  lourque. 

Minister. 


Avila  Iddord, 

Deputy-Minister. 


^  i.  ¥  1  company  has  been  inoperative  for 

Ijreat  Lakes  raper  Lompany  y***" 

October  1942,  as  a  result  of 

/*  •.  I  B  •  ^  move  taken  by  the  Quebec  De- 

Capital  Reorganixahon  During  1 946  Elimin-  partment  of  Lands  and  Forests,  the 

ated  Arrears  Of  Dividends  On  Class  "A"  And  Quebec  Puip  and  Paper  corporation 

#/■"  B  a  j*  was  declared  bankrupt  and  creditors 

Class  B  Stocks  Refunding  Operation  subsequently  appointed  as  assignee. 

Affects  Interest  Savings  On  Bonded  Debt  •—  ’^be  province  had  a  claim  of  $1,824,- 

Progr.m  Of  Mill  lmpr.y.m.n».  Und.rw.y 

The  Great  Lakes  Paper  Co.  Ltd.  in  i  The  company  also  reached  an  ^rom  big  power 

common  with  other  newsprint  or-  i  agreement  with  the  publishers,  par-  9^  Compaq.  Since 

aanizations  in  Canada  enloved  a  '  ^be  Publishers’  Trust  Agree-  ^bat  time  Price  Bros,  and  Co.  have 

ganizations  in  Canada,  enjoyed  a  holders  of  the  Class  B  $33,000  on  account  of 

marked  improvement  in  operating  '  shares,  whereby  latter  would  extend  POwer  used,  and  the  Aluminum  Co. 
results  for  pa^  year.  For  9  months  ’  their  present  contracts  on  substan-  Canada  has  paid  $571,000  for 
ended  September  30th  1946  interim  tially  the  same  terms  as  the  exist-  damages, 

report  issued  by  company  showed  jf,g  newsprint  contracts  for  a  fur-  Following  entrance  of  Quebec 
operating  income  more  than  double  ;  ther  five  years  from  January  1,  1951.  government  into  picture,  share- 
that  for  t^riesponding  period  of  last  j  Contract  is  subject  to  renewal  for  a  holdings  of  Price  Bros,  and  Consoli- 
ino  '^'^b  i  further  five  years  at  the  option  of  dated  were  turned  over  to  govern- 

publishers.  Conditional  upon  the  ment  in  order  to  facilitate  re-open- 
250  opr  at  becoming  effective  ing  of  mills.  Negotiations  to  this 

comna^ed  wifh  0  i  Conditional  Upon  amendments  end  have  been  carried  on  from  time 

months  to  Sentember  30th  1945  I  *^’’®  Publishers’  Trust  to  time  by  the  government  but,  so 

mi^ins  lo  beptemner  dOin  1945.  'Agreement  as  provided  for  in  an  for  no  concrete  results  aooarentlv 
Directors  announced  that  com-  agreement  dated  January  1.  1946,  Jive  been  attliLd  «PP«'^e"^‘y 

pany  is  proceeding  with  a  program  |  which  has  been  executed  by  the  neen  attaineu. _ ^ 

of  capital  expenditure  for  moderni-  :  publishers.  Agreement  provides  that 

zation  of  the  Mill  properties  which  j  the  trustee  for  the  publishers  shall  Cr\ 

it  IS  expected  will  secure  very  sub-  hold  the  100,000  Class  B  preference  *  OWCll  1X1  VeF  X^U* 

stantial  reduction  in  operating  costs  '  shares  until  each  publisher  shall  _ 

and  will  also  provide  some  increase  '  have  received  an  amount  equal  to  $1  _  „  t  •  j 

in  newsprint  capacity.  for  each  ton  of  newsprint  purchased  .  Coinpany  Limited, 

Late  last  year  directors  announc-  py  it  from  the  company  during  each  incorporated  under  British  Colum- 
ed  that,  in  the  closing  months  of  year  in  the  period  commencing  Jan-  b*®-  charter  in  1911,  with  Vancou- 
1946,  mills  of  company  were  operat-  uarv  1  1946  and  endinc  December  ''®’’  headquarters,  manufacture.^ 
ing  at  effective  capacity.  31,  19^  andV  the  k  “"i** 

Outlook  for  1947  it  was  stated  in-  jng  January  1  1956  and  ending  De-  through  subsidiaries  produces  sul- 
dicates  that,  for  the  early  months  cember  31,  1960,  if  the  renewal  Pb'te  pulp  lumber  and  other  wood 
at  least,  there  will  be  a  continuance  newsprint  contracts  arc  further  re-  products.  Company  is  the  largest 
of  capacity  operations  in  newsprint,  newed,  whereupon  the  said  shares  newsprint  producer  west  of  the 
Under  these  conditions  the  company,  shall  be  surrendered  to  th“e  company  Lakes;  mill  at  Powell  River, 

along  with  others,  is  taking  what-  for  cancellation.  ®  >  ^be  fifth  largest  in  Canada, 

ever  steps  are  possible  to  put  itself  Outstanding  5  per  cent  1st  mort-  Holdings  of  company  include 
in  a  thoroughly  sound  position.  ;  gage  bonds,  due  1955  were  called  for  ownership  or  control  of  249,313 
Prominent  in  such  a  policy  is  the  re-  |  redemption  October  1st  last.  Funds  acres  of  standing  timber,  with  es- 
demption  of  debt  and  other  charges,  were  obtained  from  private  sale  of  timated  content  of  four  and  a 
the  modernization  and  increased  cf-  a  new  issue  of  $4,750,000  of  3ti  p.c.  half  billion  feet,  board  measure; 
ficiency  of  plant,  and  the  building  mortgage  bonds,  due  August  1st  subsidiaries  own  or  control  tracts 
of  an  adequate  working  capital.  1986  and  payable  in  U  S  containing  an  additional  728,000,- 

Great  Lakes  Paper  Company  Ltd.,  1  capitalization  board  feet  of  lumber. 


-THE  FINANCIAL  TIMES,  FEBRUARY  7,  1947 


Powell  River  Co. 


Powell  River  Company  Limited, 


of  an  adequate  working  capital.  '  igi 
Great  Lakes  Paper  Company  Ltd.,  1 
owns  and  operates  a  pulp  and  paper 
mill  at  Fort  William,  Ont.,  with  an¬ 
nual  rated  capacity  of  121,440  tons  ,  ^ 
of  newsprint  and  40,000  tons  of  sul-  ^  " 
phite  pulp.  cia 

In  1936  bondholders  of  the  former  » 
Great  Lakes  company  gained  full  * 
control  except  for  a  minority  in¬ 
terest  in  the  common  which  went  to 
other  creditors.  An  important  fea-  3 'a 
ture  of  the  reorganization  was  an 
agreement  made  with  a  group  of 
U.  S.  publishers  under  which  they 


ZATION  board  feet  of  lumber. 

oiii-  Yearlv  output  capacity  consists 

. .  of  220,000  tons  of  newsprint;  3,- 

Gian'"'."  ciini.  piff.,  000  tons  laminated  paper;  40,000 

ii.p.v .  KMi.imii  iiNi.ooo  tons  unbleached  sulphite  pulp  and 

cisAs  K,  cum.  pipf..  1,000  tons  groundwood  screenings 

i>o.,  Coiiini..  Ii.p.v.  KKi.ono  iiio.ooo  sale,  and  24,000,000  board  feet 
FUNDED  DEBT  lumber.  ^ 

Out-  In  1945  the  company’s  output  of 
•n  o/  II  -u  lA  ■'“•horizfil  siamling  newsprint  showed  an  increase  of  24,- 

0*2%  19*  Moi  Iff.  N.F.  jAAa  A  ^  AI.  -a/VAA  a  A  1  a 

20  year  bonds,  Aug.  tons,  from  the  1944  total  to 

1966  .  44,730.019)  14,730,000  1  87,789  tons,  and  1946  production 

DIVIDEND  RECORD  despite  a  slow  down  earlier  in  year 


The  SHeRWIN-WlLUAMS 

Control  Laboratory 


lut  Moilg.  S.F. 


agreed  to  take  a  minimum  of  67,500  V  u  wiT  lumbermen’s  strike  in  B  C 

nA..r«  nrinf  anniiAlIv  iinUI  'III  stiaiPa  111  Deccmbei  19.39 ,  .iii  111  April.  JS  expected  to  show  a  substantial 
tons  of  news  print  annually  until  Jul.v,  Oclober  1940  ami  uiO  m  Dei'cmlicr  A. .A..  tViA  104S  tAfAi 

December  31,  1945,  at  the  prevail-  i94o.  .23  cents  paid  April,  July  and  Octu-  increase  over  the  1945  total, 
ing  price,  with  option  to  extend  ar-  l>‘‘r  ami  7.3  cents  in  December  1941.  23  Payment  by  company  in  Decem- 
rangement  for  another  five  years.  -^",1*  1,1'' r)iilend.'ei^  1942  IMenu  Da’ll!  ber  last  of  a  quarterly  dividend  of 

Under  this  agreement  100,000  class  April,  July.  October  ami  75  rents  ill  De-  30  cents  a  share  on  its  stock  plus 

“B”  preferred  shares  were  placed  cember,  1943  and  1944;  23  cents  .April,  an  extra  of  40  cents  a  share  brought 

In  trust  for  contracting  publishers  New  “A”  and ‘  H"  preferred :  total  distributions  for  the  year  to 

who  were  to  receive  dividends  there-  Anws''’r!iiv‘*‘3  ^  share,  compared  with  $1.05 

from  equal  to  dividends  paid  on  the  officers 'and  ’directors  ’  *  ®bare  in  1945.  The  present  $1.20 

100,000  class  "A”  preferred  shares  ^v.  Ea.-i  Rmve.  pres,  and  man.-  established  on  De- 

at  the  rate  of  $2  per  year.  Such  di-  dir.;  u.  F..  Aldrich,  vicc-prcs.;  Rav  i.a«-  cember  15  last  year  when  a  divi- 

vidends  were  not  to  be  paid  unless  smi.  c.  11.  Shields.  R.  G.  Mcech.  w.  iv  dend  of  30  cents  was  paid  and  this 

the  price  of  newsprint  were  at  least  lu*-  Horne.,  Jr.  and  A.  11.  compared  with  rate  of  $1.00  a  share 

$45..30  per  ton  f.o.  .’ch«r«T'’«f  <:  Kngiaiid;  Jlbcn  initial  25  cents  wa.s  paid  on 

Refunding  ftnd  R^org^ftnizfttion  *po.-tr#‘«s.  and  awt.  to  pre«. ;  K.  K.  Car-  March  31,  1945  and  maintained  on 


Your  watchdog  of  Point  Quality  is  our  Research 
and  Testing  Laboratories.  Here  your  best  in¬ 
terests  are  safe-guarded. 

Before  Sherwin-Williams  Products  reach  you. 
they  must  pass  through  an  exacting  series  of 
tests.  These  tests  ore  conducted  by  experienced 
paint  chemists  in  our  laboratories  which  ore 


equipped  with  the  latest  scientific  equipment. 
The  aim  and  purpose  of  these  tests  is  to  main¬ 
tain  Sherwin-Williams  Paint  Quolity,  and  thus 
to  ensure  continuity  of  that  high  Quality  in  the 
Paints,  Varnishes,  and  Enamels  which  are 
backed  by  the  famous  Cover-the-Earth'  trade 
mark. 


from  equal  to  dividends  paid  on  the 
100,000  class  "A”  preferred  shares 
at  the  rate  of  $2  per  year.  Such  di- 


Tme  Sherwim-Williams  Co. 


$45.30  per  ton  f.o. 

Refunding  and  Reorganization 


A  plan  of  capital  reorganization,  I'slc,  aast-lrcas.  and  comptroller. 


approved  by  shareholders  on  June 
13,  wiped  out  preferred  dividend  ar¬ 
rears  I  $10.75  a  share  of  Class  A  and 
Class  B  stock  at  December  31,  1945). 


RECORD  OF  EARNINGS 


January  1,  1946,  which  is  divided 
into  $1.20  initial  rate  and  $1.30  ad¬ 
ditional.  9*“?  ®  preferred  were  Balance  sheet  figures  save  20,000,000  board  feet  of  wood 

given  the  right  equally  with  the  A  - Daetmber  3i -  for  paper-making  purposes  annually, 

to  a  $1.20  preferred  dividend.  The  and  that  capital  outlay  of  $1,800,000 

A.  pr6fcrr6d  will  ftlso  pftrticipfttc  $  $  $  will  be  rftcovfir^d  in  three  tn  fmir 

equally  with  the  common.  The  num-  T..L  ««ei,  years,  company  officials  claim, 

her  of  shares  remained  uncl^nged  at  s’i.yj’Jjfiy  .!i,'ii2,’6iR  4,699|2.iB  For  the  present  the  bark  will  be 

100,000  shares  each  of  Class  A,  _  .2,694.021  3.806.69.3  3,700,430  used  as  fuel  for  the  steam  plant.  In 

Class  B  and  common.  Earn.  snr. ..  947,740  926,429  1,082,3,17  (Jug  course  the  company  plans  to  | 

■  carry  its  wood  utilization  program 


1945 

1944 

194.3 

« 

* 

f 

N>1  l»#*f.  dppr.  lx.'»4l»584 

1,648.6,33 

1.91 1,391 

Drpi'pointion  . 

652,327 

685,845 

768,098 

Net  profit  after 

.321,311 

326,674 

349,040 

Earned  per  ah. 
“A”  and  ‘*B’* 

1.61 

1.60 

1.75 

June  30  and  September  15,  1945. 

For  the  year  ended  December  31, 
1945,  the  company  reported  net  pro¬ 
fit  equal  to  $1.51  a  share  on  capital 
stock,  exclusive  of  the  refundable 
excess  tax  portion  and  $1.79  a  share 
inclusive. 

Operations  began  in  December  of 


of  Canada.  Limited 

Head  Office  MOMTMAL 


save  20,000,000  board  feet  of  wood 
for  paper-making  purposes  annually, 
and  that  capital  outlay  of  $1,800,000 
will  be  recovered  in  three  to  four 


SHEWNiH-yNiiu/kMs  Paints 


VARNISHES.  ENAMELS,  "GREEN  CROSS"  INSECTICIDES 


100,000  shares  each  of  Class  A, 

Class  B  and  common.  liiarn. 


Lake  St.  John  Power  &  Paper 


proved  sulphite  production. 

Working  capital  at  end  of  1915 
stood  at  $3,454,910,  about  $9  thou- 


‘r  inort.  deb.  due 

July,  1%1  .  G,0U(i.0(i0  2.yy'J,G00 

OFFICERS  AMI  OIRKLTORS 
\,  K.  raineron,  eliairnian ;  J.  I.  Han- 


Bathurst  Power  &  Paper  Co. 


P  common  shares.  Electric  compaL^s“note7  wSVl^^  nia.V-'ViT'Sv  '  m/ 1 

by-products  and  manufacturing  Paper  Company  Limited  at  Dolbeau,  power  is  furnished  by  Saguenay  $632  188  to  $314  749  the  latter  fie-  Davidson. Mv-v.-inns.:  Ani.m  h.  (  Htnp- 
wood  flour  from  the  bark.  Que.,  (subsidiary  of  St.  Lawrence  Power  Company.  ure  beine^  included  ’amnne^  rmrent  '’‘■H-  H.  c;.  i  Kaid,  11.  w.  sierli',  N.  A.  Tim- 


T  .  •  .1.  ,1.3  .J  1...  ure  being  included  among  current 

In  addition  to  paving  the  way  for  Paper  Mills  Co.  Ltd)  has  rated  capa-  Net  profit  for  year  ended  Decern-  thene  have  ainee  been  nai.i  ' 

e«r  nrodiielo  inn  non  »‘oinono  assets,  inese  nave  since  oeen  paiu 


(i.  n.  I'nsti'i  .  A.  Das  is 


TS  „  Tsrio».  obtain  Ueaft  liner  and  enrnie'ated  board  "®''^  products,  the  hydraulic  barker  city  of  100,000  tons  newsprint  an-  ber  31,  1945,  at  $310,898  was  slight-  ^ 

Reflecting  P  ’  '  ^re  outlets  for  Bathurst  kraft  *”**  whole-log  chipper  will  be  an  nually,  and  about  12,000  tons  sul-  ly  ahead  of  previous  year's  figure;  ’  capitalization 

ed  for  its  products,  operating  re-  ^  ,  enrnio-atinB-  board  and  ^•nmediate  factor  in  lower  costs.  phite  pulp.  Timber  limits  contain  earnings  on  common  were  equal  to  Dni- 

sults  of  Bathurst  Power  &  Paper  .  _,,_,,:-ition“renrMenta  an  im-  Company  officials  announced  last  approximately  12,000,000  cords  of  $2.03  a  share  ($2.01  in  1944).  Total  _  ,  Aniimi i/.d  siiiiidin;: 

Co.  Ltd.  were  on  a  materially  im-  portant  step  in  the  policv^f  broad-  DomfnTon‘*'E^n^°nea  ®°"‘*'1®‘  !5®  P^lP'^O'X^’  ®°''®""«^  ,  ®°'"®  f  ^2  in  dividends  were  paid  in  1945  .M.imi.imll 

proved  scale  for  first  9  months  of  ening  the  field  of  related  activities.  b  redeemed 

P  .  r  ’  A  u  •  manufacture  of  a  new  hig^h  the  Quebec  provincial  government,  and  cancelled  $850,400  par  value  itkhi  shares  owned  by  st.  i.hwi  •eiiee  Pa- 


1946,  net  earnings  for  period  being  CAPITALIZATION 

reported  up  at  equivalent  of  $1.26  Ont- 

cents  a  share  as  compared  with  65  ^  ^ 

cents  a  share  for  corresponding  p  .  sim  39im)()0  soo.ouo 

period  of  1945.  DIVIDEND  RECORD 

During  1945  company  produced  ,  ,3^,,  __  25  rmts  ptiid  Mim  h  1929, 

at  its  Bathurst,  N.B.,  plant  the  fol-  none  llificaftvr  till  Dccviiilivr  19;i7  when 
lowina  tonnages  of  pulp  and  paper  same  animint  paid:  23  lenU  paid  111  l)c- 
”i-  .  1  ilinor  and  I'CinliPi-  1938  and  1939.  Iihii  qiiailPil.v 

products:  kraft  products  (liner  and  ,.h„is  paid  m  I9i(i.  Onat- 

corrugating  board)  69,786  tons  as  i,,.],,  dividends  of  25  lenls  plus  23  leiils 
against  1945  figure  of  65,829  tons,  fslra  In  I9II.  and  Iiuai-lerly  pavniPiits 

unbleached  sulphite  24  265  tons  -■'*  •*■"**  P'"*  i-'Das  ii> 

unoieacnea  suip  ,  ,  quailerl.v,  nu  p.\tras  ill 

compared  with  22,656  ton.s  box-  jj,,, 

board,  20,676  as  against  20,542.  MARKET  record 

No  newsprint  or  miscellaneous  , ;i„ss  a  class  B 

specialties  were  manufactured  in  liigh  i.ow  High  Low 


CAPITALIZATION  Speed  newsprint  machine.  A  con-  Company  control  is  vested  in  St.  of  its  5’2  per  cent  bonds,  and  $147,-  pei'  -Mills,  Limited. 

AiiiiioT  ized  sbiii'diiie  *^*'*®^  Lhe  electric  paper  machine  Lawrence  Paper  Mills,  which  owns  900  of  its  5  per  cent  debentures.  funded  debt 

Class  A,  Ii.p.v.  ..  shs  73i»,iMio  ido.iitii)  dfive  has  been  awarded  to  Boco  all  Lake  St.  John  preferred  stock  Capital  expenditures  of  $150,732 

(iiass  h,'  Ii.p.v.’  !!  shs  39iM)()0  30(),()uo  (Canada)  Ltd.  The  contract  call  for  (18,000  shares  6  per  cent  $100  par)  were  made  to  complete  flat  dryer  ,,  Autliorii 

dividend  record  ■  '  •....»  . . . 


arive  nas  been  awarded  to  Boco  all  Lake  St.  John  preferred  stock  Capital  expenditures  of  $150,732  out-  Fix.  ass. 

(Canada)  Ltd.  The  contract  call  for  (18,000  shares  6  per  cent  $100  par)  were  made  to  complete  flat  dryer  Autliori/cd  standing  i.ur.  ass. 

delivery  in  the  first  half  of  1948.  and  84,082  of  the  100,000  outstand-  and  flat  screen  installation  for  im-  '*  jn'iy,*  lOfil”  .  * '!*!  •«i2.(m(i,iio(i  .sI.ihmi.imio  Karli.’  sui- 


RECORD  OK  EARNINGS 

- Years  Ended  December  31 - 

Out-  191.3  1911  191.3 

aiiding  \et  i‘Hniings  SI..3(l3.(Mil  ?tI.32l).7U3  -'ll. 191, .3.31 
IIMI.IHMI  Deprecialioii  186.361  186.82.3  .3l3..36:i 

,866,666  Nrt  pi»rils  316  898  368.776  I.S.3.987 

!  iciiii-  BALANCE  SHEET  FIGl  RES 

rr  Pa-  „ — December  31 - 

19  <.3  1911  1913 

Tot.  ass.  -<17.16.3.8.39  ,<l7,.38l.7t3  SI7.li69..37l 

Out-  Fix.  ass.  13.296. .377  13,1  1.3,727  1.39117,781 

aiidiiig  Cur.  ass.  3,769.267  3,786..S32  3,l7ii,7I2 

\Vk.  rap.  3.1.31.916  3,41.3.918  3.67.3,911 

,(HMI,666  Karii.  siir.  183.761  .367. .366  .3I3.267 


MARKET  RECORD 

Class  \ 


tion  of  622  tons  in  1944. 


1929  . 

High  I.ow 
.  16  16 

High  Low 

19:i6  . 

.  16>i  5 

4''i 

1931  . 

5  .3 

3 

2 

19,32  . 

.  .3  1 

I'v 

19.33  . 

8  1 

2 

I9;i4  . 

.  8'.j  3 

3'i 

^4 

19.1.3  . 

.  II  3ii 

•u 

19.36  . . 

.  18'i  lO'j 

8 

19.37  . 

.  2,33;  9 

121.3 

19.38  .  . . 

.  Illy  (i'i 

4's 

2 

I9;i9  .  . . 

.  1.31.3  .3 

5 K 

l‘i 

1916  . . 

.  153i  7 

it 

1.80 

7911  . 

.  MU  lou 

.3 

1'2 

1912  . 

.  Il'i  16?, 

.3',.'. 

1.40 

194.3  . 

.  15  u  13 

4 

1911  . 

.  16-1;  i.3?4 

41.8 

2' 3 

1945  . 

.  26U  M 

7 

1916  . 

,  24  18'; 

8 

5'/i 

OFFICERS 
Offirers  —  R. 

AND  DIRECTORS 
L.  Welflon,  pies.; 

P.  A. 

I  AM  YOUR 


of  additions  and  improvements  to  officers  and  directors 
its  mills  with  objective  of  reducing  offirers  —  R.  i..  Wcldou,  pres.;  p.  A. 

coats  and  stepping  up  production.  Tliomsoii.  vlrc-pies.;  ll.  J.  Wclib,  vice- 
Formed  originally  as  a  newsprint  ’’ DOec'iors'”’—  a!"‘;i.  N.  sl.iii,  ii.  p.  Ro- 
producer  Bathurst  plant  has  been  idusou.  h.  G.  Ivey.  n.  i..  Weidou.  .1.  ii. 


ambassador/ 


Formed  originally  as  a  newsprint  Director.  -  A.  j.  Nesbiii.  ii.  p.  Ro- 
producer  Bathurst  plant  has  been  idusou.  h.  G.  Ivey,  r.  l.  Weidou.  .1.  R. 
steadily  converted  for  production  Wcaidyall.  J.  1*.  Iluirlilll.  Joseph  Simard, 
of  other  pulp  and  paper  products,  '*•  '*•  ii«>'u*f>n. 

which  include  groundwood  pulp,  record  of  earnings 

sulphate  pulp,  unbleached  sulpnite  Tear.  Endad  Decembar  31 

pulp,  kraft  liner  board,  cylinder 

board.  hm:,  .  *.177.778  #4(m»,0()0 

During  1945,  capital  expenditures  i»44  . .  7.4:i2.8.i."»  ;wo,i:»o  hmlihmi 

of  comnanv  rated  dailv  caoacitv  of  ,>.l0..t7l  4G0,0iiG 

or  company  raieu  aaiiy  tapaciiy  oi  6.8i7.:>ii8  T.’io.m  himmmh) 

all  products  at  mam  plant  of  com-  6.H66.6II  918.447  ruia.iKm 

pany  is  400  tons  and,  for  1944,  total  t9i6  .  ,5,1.38.3.38  786.71.3  466,666 

sales  amounted  to  107,8.52  tons  as  19.39  .  3  631.621  8I.196  I66.616I 

compared  with  10.5..5:{.3  tons  in  lOi.!.  J" 

Plant  of  coinpany  i.s  located  on  tide-  |■l:^6  .  2.669.673  17.376 

water  at  Bathui'.st.  N.H.,  on  prop-  19.3.3  .  1.817,676  9j,.33i  . 

erties  were  $,'120,09.'l.  In  October,  d*31^ —  .  l,28i.6..3  •6,9,11  . 

Shipping  Oontainers  Ltd.  of  Mont-  .  i),.ri,.ii. 

real  was  acquired;  in  Feb,.  1946.  bai.ance  sheet  figi  res  | 

Kraft  (Containers  Ltd.  of  Hamilton.  _ ,,  December  31 _  I 

through  purclia.se  of  tlie  whole  of ,  ,,,,,  n,,  ,  | 

the  outstanding  capital  stock  of  1,9,  «...  sj.i  >72.!i.i.3  82:1, 111. jui  822.291.219  j 

both  I'ompanies.  These  plants  manii- |  • «'"*  I, .338, ,68  1,  iii8.6,ii  11..2118.112  | 

#  A  '  AI  1-  I.,«e  .'Mi2  .».  <  «  .1.8 1 .1  .>  8 1 

facture  corrugated  shipping  con-.^^^  ,  .-s.tjt  I69  i  in.i.  -  .j  1.889,1,16 

tainers  and  similar  products  from'iMin  mo.  i  . .61. 112  1.. 17.787  1, .129.972 

Quebec  Pulp  &  Paper  Company 

Quebec  Pulp  and  Paper  Corpora-  ■  Irols  two  groiirulAood  pulp  mill.s  at 
lion,  formed  in  1927  a.s  a  .serondarv  Cliii-outimi,  Que.  with  ralcd  dailv 
I  ••organfV'.ation  of  tlw  .Siguvnav  lapanty  of  3.50  ton.s  gi  nundwriod 
imp  anil  i'ow)'i  Cii  and  < ')iii  oiitiinl  polp.  and  a  mill  at  \’al  lalhert, 
Piilli  ( 'ni  poi  at  loll.  li.iH  sill, AM  iip.-ia  One  ,  wilh  125  tons  dailx  rajiaiitv 
ti  Ili.il  hiss,  -  III  .11.  ll  ll  Siii  ■■  ,I<  Till-  fill  li.ei  S.»g.en.i.  |..,w«l  J'li.p 
loiiiiiilnii,  rrties  l.avr  p.itential  lapAiily  -f 

I’lulet  tin-  j,„n;  ...ntiiil  oi  c,,ii.  do  imsI  h  p  ,  of  wlmli  '.disMi),,,*  i.e.-n 
S'-llilHlrd  |•■prl  Cnrp  sri.'  I'fi.e  ,1.  .  r|i,|,r.|  \Nith  ?*e  ex  ri<’ .  i 


Sales 

I'rofil  Di 

vidends 

|7,986..326 

*.377.778 

#4I»0,000 

7.4.32,8.3.3 

;W6,I.36 

4(N).000 

«.992.7.’»9 

.3.39.371 

400,000 

6.K]7.:>(M 

7.36,1  It 

000,000 

6,666,61 1 

918x447 

.^OOxlKIO 

,5, 1.38..3.38 

780.7l.'i 

400.000 

:ro;M.o2i 

81x100 

100,000 

120.220 

l.M,OI2 

IiNi.ooo 

.1.004..'.2.1 

4:il,l47 

lOO.iMMi 

2.»0fl.»71 

l7.:i7o 

1.817,070 

0f,.".:u 

1.281.6.33 

•0,07<l 

<‘F  SIIKET  FICI  KK.S 

■t  Dei’fmher  .11  — — 

loi'i  lOU  1 

.72.0:t.'.  »2:M41.2I0  1122 

OK  1 
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I  am  everywhere  at  once, 
travelling  by  plane,  ship  and  rail  to  spread 
the  good  word  about  your  products  and  ser¬ 
vices.  I  represent  you  in  the  offices  of  your 
associates  ...  on  the  desks  of  your  customers 
and  in  the  mail  boxes  of  your  prospects.  I 
am  an  indispensable  factor  in  the  coordination 
of  all  your  departments  and  branches.  I  am 
your  labels,  your  folders,  your  display  cards. 

I  am  your  blueprints,  your  letterheads,  your 
memoranda,  I  am  the  silent  partner  that  no 
business  can  do  without.  I  am  paper. 

yfoki'is  III  Ciiiithfa  of  Crudr  Pafns 


Tk«  f«r  pmpt  f4ey  li  fr*otar  tkaii  th* 

Accarata  aa4  aiRart  attaatiaa  to  your  xpecific 
aaoAt  Ii  tharafara  vitally  attaatial.  TIta  Hoxxord 
iMitb  fraap  at  Millt  affart  a  aid#  variaty  at  qaaliiy 

Rapar  aad  papar  pradaett  doM^aad  ta  aiavt  tba 
aaadi  at  avary  pKata  at  Caaadiaa  baiiaatt 


Howard  Smith 


PAPER  MILLS  LIMITED 


18  THE  FINANCIAL  TIMES,  FEBRUARY  7,  1947. 

Price  Brothers  &  Company 

Wide  Savings  Effected  During  1946  On  Bond 
Interest  And  Preferred  Dividend  Require¬ 
ments  —  Earned  $3.37  A  Share  On  Common 
Against  Dividend  Rate  Of  $1.50  A  Share 


eratinp  plant;  and  erection  of  new  '  vli  t'-pies:  F.  F.  Fonts,  .seci-otar.v-trea- 
office  building;.  ,  .mpr.  account 


CAPITALIZATION 


INCOME  ACCOUNT 
-Yearn  Ended  Jan.  .*11*11— — 


Aiitltoriz.-rl  slandijiK;  ^  Iiicoiiie  $2l'!t.S42 


SttN’k.  pMf  sl.OdO.IMM)  I  I I loi) 

Funded  Debt  !  ''J"'’.- 

Net  earniiiR 


Price  Bros.  &  Company,  Ltd., 
pioneer  Quebec  lumber  organization 
and  prominent  among  Canada’s 
newsprint  producers,  has  improved 
its  position  steadily  during  past  de¬ 
cade. 

During  past  year  company  effect¬ 
ed  a  considerable  reduction  in  fix¬ 
ed  charges  and  on  dividend  require¬ 
ments  on  preferred  stock.  Early 
last  May  $11,081,500  of  out¬ 
standing  5  per  cent  bonds 
were  called  and  were  replaced  by 
$9,835,000  of  3*4  per  cent  bonds, 
saving  about  $225,000  annually  in 
dividend  requirements.  Subsequent¬ 
ly  $5,613,700  of  5^2  per  cent  prefer¬ 
red  stock  was  replaced  by  a  new 
is.sue  of  $5,000,000  of  4  per  cent  pre¬ 
ferred,  thus  effecting  an  additional 
annual  saving  in  prior  charges  ahead 
of  common  amounting  to  nearly 
$110,000.  This  total  saving  of  ap¬ 
proximately  $335,000  in  prior 
charges  is  equivalent  to  over  60 
cents  a  share  on  547,857  shares  of 
common  stocli  outstanding. 

For  year  1045,  company  reported 
net  earnings  after  all  charges  equal 
to  $3.37  a  share  on  common  stock 
(including  52  cents  a  share  of  re¬ 
fundable  e.p.  tax).  This  year  produc¬ 
tion  and  sales  have  been  stepped  up 
materially;  selling  price  of  news¬ 
print  an(i  pulp  has  been  increased 
materially  —  offset  only  to  some , 
extent,  by  increased  production  i 
costs;  while  income  tax  require-; 
ments  have  been  reduced  widely  due  | 
to  tax  changes  provided  for  in  1945  | 
federal  budget.  All  this  would  seem  ' 
to  indicate  that  earnings  of  company  i 
are  currently  running  materially  in 
excess  of  dividend  requirements  on  ' 
common  stock.  j 

Has  Diversified  Output 

Price  Bros.  &  Co.  Ltd.  operates  at 
Kenogami  and  Riverbend,  both  in  i 
Saguenay  region  of  Quebec,  two  I 
newsprint  mills  with  a  combined  j 
yearly  capacity  of  400,000  tons  of , 
newsprint.  Production  of  company  j 
mills  also  includes  cardboard  and ; 
wrapping  paper  and  special  vacuum  ! 
dried  newsprint.  j 

Also  operated  by  Price  Bros,  are 
three  sawmills  on  the  south  shore  | 
of  the  St.  Lawrence  river  at  Rimou-  ^ 
ski,  Matane  and  Price,  with  a  com- 1 
bined  annual  capacity  of  about  90  | 
million  feet  board  measure,  plus  un-  ; 
limited  amount  of  pulpwood.  A  box  I 
factory  is  operated  at  Rimouski  with 
an  annual  capacity  of  approximate-  i 
ly  1.000.000  boxes.  j 

The  company  operates  under  lease  ; 
the  Jonquiere  Pulp  Co.'s  cardboard  ' 
and  specialty  mill,  with  23,000  tons  ' 
annual  capacity.  i 

In  its  own  right,  or  through  sub- 1 
sidiaries,  company  owns  and  con-  ; 
trols  approximately  7,775  square  ' 
miles  of  leasehold  Crown  lands  and  ' 
232  square  miles  of  freehold  lands. 

Dhiring  1945.  company  and  Con¬ 
solidated  Paper  Corp.  acceded  to 
the  request  of  the  Quebec  Govern-  ; 
ment  to  turn  their  holdings  of  com- ' 
mon  shares  of  Quebec  Pulp  &  Paper 
Co.  (now  in  bankruptcy)  over  to  the 
province  to  facilitate  a  reorganiza¬ 
tion  of  Quebec  Pulp.  ! 

One  of  the  pioneer  Canadian  news- ' 
print  companies,  Price  Bros.  &  Co. 
Ltd.,  has  had  a  long  record  of  opera¬ 
tion.  Dividends  on  the  6L.  per  cent 
cumulative  preferred  stock  were 
paid  regularly,  from  the  time  of  its 
i.ssuance  late  in  1924  until  January,  I 
1932.  Dividends  were  paid  regular¬ 
ly  on  the  common  stock  of  the  pre- 
(lecessor  company,  at  varying  rates, 
from  1916  until  formation  of  the 
new  company  in  1921.  On  the  com¬ 
mon  stock  of  the  company  dividends 
were  paid  at  the  rate,  of  3  per  cent 
annually  April  and  July,  1921,  there¬ 
after  at  the  rate  of  2  per  cent  an¬ 
nually  until  July  1934;  lU  per  cent 
paid  October,  1931,  and  then  passed. 

Reorganized  in  1936 
On  Augu.'t  1st,  1932,  interest  on 
the  company's  first  mortgage  bonds 
was  defaulted,  and  following  failure 


j  of  new  financial  interests,  headed 
by  Lord  Beaverbrook,  to  have  an 
I  offer  for  reorganization  of  the  com¬ 
pany  approved  by  the  various 
classes  of  security  holders,  a  receiv¬ 
er  was  appointed.  In  April,  1933, 
j  the  company  was  placed  in  bank¬ 
ruptcy. 

Four  years  later  the  receivership 
;  was  lifted  and  the  capital  structure 
revamped.  Bondholders,  under  the 
j  reorganization  plan,  received  $141.30 
1  in  cash  for  each  $100  face  value 
j  of  bonds  representing  $100  prin¬ 
cipal-amount,  $33.80  for  bank  in- 
■  terest  and  interest  thereon  and  $7.50 
I  for  redemption  premium.  Preferred 
:  shareholders  received  for  each  share 
j  of  the  old  6!,2  per  cent  stock,  one 
!  share  of  new  5  Vi  per  cent  preferred 
1  (cumulative  as  from  January  1st, 
i  1939),  and  1*4  shares  of  new  com¬ 
mon.  Common  shareholders  were  j 
given  share  for  share  in  new  com- 1 
;  mon  stock.  j 

!  To  provide  the  necessary,  funds 
'  for  the  redemption  of  the  old  first 
;  mortgage  bonds,  pay  claims  of  cred- 
!  itors,  and  supply  working  capital  re- 
'  quirements,  offerings  were  made 
'  of  an  issue  of  $15,000,000  new  first 
I  mortgage  bonds  —  $12,000,000  of 
!  20-year  5’s  and  $3,000,000  of  two 
I  to  six-year  3's  and  S’i's — and  also 
!  $4,268,300  of  second  mortgage  con¬ 
vertible  4  per  cent  debentures. 

;  Rights  for  purchase  of  the  convert- 
;  ible  debentures  were  given  common 
i  shareholders  on  the  basis  of  $10 
j  principal  amount  for  each  share 
'  held  at  a  price  of  $98. 

The  company  cleared  up  dividend 
arrears  on  the  preferred  out  of  1940 
'  earnings,  has  been  paying  dividends 
j  regularly  on  preferred  at  $5.50  rate 
I  since  then.  Dividends  on  common 
stock  at  rate  of  $1.50  a  share  were 
paid  in  1944,  1945  and  1946. 

capitalization 

Oiit- 

.\iilh(>ri/e(t  standiiiK 
(^onini.,  n.p.v.  ..  shs.  t)T9,fl8l  .'il'.S.lT 
4%  ITcf.,  4111(1  Par 

Cum . A'>.II(>IV0IIII  ?.'..IIO(>,nO(l 

KFNDKn  DEBT 

Oiil- 

.\iitliorizp<I  staiidiii): 

Isl  inorl.  Iitniils  .'I'l’s. 

(l((e  up  In  IKIifi  ...  *!l.8;i.''..(i(lfl  *!),8:io,()()0 
MARKET  RECORD 

(iDiiimoii  Pn  Irri  pd 
Hi  all  l..>«  Hi  all  l,o« 
piZil  .  .  121  71  Kl.l'i  Kill 


Funded  Debt 

None. 

DIVIDEND  RECORD 

Piviilpiifls  on  stork  paid  on  basi.s  of 
.1(1  rrnls  a  share  anniiall.v  KI33-1937;  5(1 
rents  a  share  annually  since. 

OFFICERS  AND  DIRECTORS 


urrii-tno  w.  r.  .  wr..p  91.1.30(1 

.1.  J.  Hell),  chairman:  K.  M.  Herh,  |  Work.  cap.  S3I,.17."i 

pres,  and  man. -director;  F.  .1.  Herb,  I  Surplus  4()3,S34 


Drpi'priaiion  11.2.58  :I7.()!I!I  ;I2  2711 

Tax  prov.  Sd.OOII  T-I.iino  120.000  | 

Net  earniii*s  108,514  97, .141  78,667  ; 

BALANCE  SHEET 
— A«  at  January  31st — 

K.I46  1945  1944 

Tot.  ass.  Jll,998,.'.39  $l,524.l.->.1  $1.1 16,7.’.3  I 
Fix  ass.  1,036,352  482.4.13  .■.45,444  | 

Cur.  ass.  91.1.300  996,420  5:!2.::2;p 

Work.  cap.  334, .17.')  .831,087  272,720  1 

Surplus  463,834  403,040  379,269  ' 


B.C.  Pulp  &  Paper  Gimpany 


Canadian  Inter.  Paper  Co. 


Canadian  International  Paper 
Company,  wholly-owned  subsidiary 
of  International  Paper  Company,  is 
Canada's  largest  manufacturer  of 
pulp  and  paper;  output  comprises 
newsprint,  bleached  and  unbleached 
sulphite  pulps. 

Mills  of  the  company  are  located 
at  Three  Rivers  and  Gatineau,  Que.; 
Kipawa  and  Hawkesbury,  Ont.;  and 
Dalhousie,  N.B.  Daily  plant  capacity 
is  arountj  2,200  tons  newsprint;  560 
tons  bleached  sulphite;  and  160 
tons  unbleached  sulphite.  Pulpwood 
limits  held  under  lease,  from  the 
government  cover  13,000,000  acres, 
which,  it  is  estimated,  will  supply 
present  mill  requirements  in  per¬ 
petuity. 

During  1945  company's  combined 
output  was  821,371  tons  of  pulp 
and  paper,  and  increase  of  some 
25,000  tons  over  preceding  year.  A 
gain  of  more  than  32,000  tijns  was 
shown,  total  being  544,621  tons, 
against  512,359;  this,  with  about 
16,000  tons  increase  in  .sundry  pro- 
duct.s,  more  than  oflset  declines  of 
2,000  tons  in  dissolving  pulp  pro¬ 
duction,  and  21,000  tons  in  other 
sulphite  pulps. 

(janadian  International  called  its 
$15,286,000  of  outstanding  first 
mortgage  6  per  cent  bonds  due  1949 
for  redemption  on  January  1,  1946. 
The  company  could  have  paid  these 
bonds  off  with  Canadian  funds 
available,  but  thi.s  would  have  en¬ 
tailed  a  serious  loss  on  exchange 
to  its  bondholders,  who  were  en¬ 
titled  to  settlement  in  U.S.  funds. 
It  therefore  borrowed  $15,500,000 
from  U.S.  banks  at  IV2  per  cent  in- 
tere.st,  paying  back  the  loan  in  July 
last  out  of  working  capital  soon 
after  dollar  parity  went  into  effect. 
No  public  investment  remains  in  the 
company. 

CAPITALIZATION 


(■«i).  slfx-K  Him 

Par  . .  *111  miii.iilin  •i|(i.((((((,iiii(i 

*--i|unpii  by  Cat).  Intrrnaiional  Pappr 
I.imilPfl. 

FUNDED  DEBT 

Olll- 

.\uth<>ri/<'il  staniliiiK 
'Ilrf.  gold  5’*  1942  $6,250,006  $  2,000,000 
•Hcfiindlng  Bold 

(Vs  due  1916  . .  23,400,000 

•N.H.  Intcniational 
Lst  Mlgf.,  >’<% 

serlpH  due  1961 .  12,.')00,000 

• — All  Iield  by  liiternalii>iial  Paper  Co. 
OFFICER.S  AND  DIRECTORS 
J.  H.  Hiiiniail,  prex. ;  S.  L.  de  Car- 


lerel.  viee-piexideiit  and  general  man¬ 
ager;  \\  .  N.  Hnribul.  F.  li.  Hf>biiiM)ii,  (  . 
II.  I  boi  ne.  F,  I..  (k'lHjker  and  II.  (!. 
Ilnaiie.  viie-presidenls ;  H.  M.  Weaver, 
viee-pres.  and  liras.;  Boy  Camirbell, 
see'y,;  .L  A.  K<<les,  Lb.  Pieard.  I,.  I*. 
Oeliiias.  (i.  II.  Mi>nl««>mee\ ,  Diiiial  Ilav- 
iiiond.  O.  L.  Falisanis.  H.  p.  Unhiiisnii, 
•1.  H  Phipps.  .1.  F,  lit, Mins,  A,  H,  WigKiiis 
B.  .1.  Cullen.  F.  K.  Morrow,  R.  (i.  Ivey, 

record  of  EARMNCS  X 
- 1  cars  Ended  December  31 


I  Or.  Vales . 

!  Deprec.  A  Det)lel. 

j  Interest  . 

I  Net  Profit  . 


1914  1943 

•*60.8711.972  ?.•>.■.. 012. 4, in 

4.947.607  .■■).748.1,i2 

3.161.821  3.462,648 

•515.198  *760,452 


j  BALANCE  SHEET  FIGURES  x 

- A«  at  Derember  .11 - 

1913 

folal  Assets  ..  8116,495.931  .* 1 1 1 ,8(i3  834 

Prop,  (less  ilepl.)  62.98(),9;!6  66,987  005 

Current  Assets  .  50.28(),I72  41  ,5.')2  oB'l 
Work.  Gapital  .  43.250,.5.58  .36.1.55  8'C, 
I*.  A  L.  I)ef.  ..  I5,99l.3;49  1.5,7.563112 

X  As  there  is  no  longer  aii.v  piiblie 
investment  iiiteresl  in  (bis  comiraiiy,  no 
I  later  reiiorts  than  1941  are  available. 

I  Westminster  Paper 

Westminster  Paper  Co.  manufac- 
j  tures  wrapping  papers,  plain  and 
printed  papers,  toilet  papers,  paper 
:  towels,  serviettes  and  other  special- 
i  ty  paper  products,  at  New  West- 
I  minister,  B.C. 

I  Products  of  company  are  market- 
!  ed  in  Canada,  New  Zealand,  Austra- 
I  lia,  South  Africa,  British  West  In* 

■  dies,  India  and  China.  Sales  in  the 
,  United  States  are  made  through  the 
company’s  subsidiary  Pacific  Coast 
;  Paper  Mills  Inc.,  at  Bellingham, 
Washington. 

Total  sales  for  the  fiscal  year 
,  ended  January  31,  1946,  were  valu- 
i  ed  at  $1,562,947.  After  deducting 
1  operating  and  administrative  ex¬ 
penses,  including  provision  for  de- 
.  predation  and  income  taxes,  net 
'profit  of  $108,583  was  carried  for- 
i  ward  to  earned  surplus.  Net  earn- 
I  ings  were  equal  to  $1.13  a  share  on 
;  stock  as  compared  with  $1.02  the 
I  previous  year. 

I  Well  advanced  at  end  of  1946  was 
\  a  program  of  plant  extensions  in- 
:  volving  an  expenditure  of  about 
I  $1.2  million.  Program  involves 
i  doubling  of  paper  capacity  through 
I  installation  of  another  paper  ma- 
I  chine;  building  of  a  ngw  steam  gen- 


Operations  of  British  Columbia 
Pulp  &  Paper  Co,  Ltd.  were  serious¬ 
ly  curtailed  for  some  time  during 
the  past  year  due  to  the  extended 
I  loggers  strike  in  the  Pacific  Coast 
!  province.  This  experience  was  com- 
!  mon  to  all  pulp  and  paper  com- 
i  panics  in  B.C.  By  October,  however, 

I  both  mills  of  company  were  operat- 
I  ing  at  close  to  capacity. 

During  1945,  company  paid  in 
cash  all  arrears  of  interest  on  its 
outstanding  general  mortgage 
bonds  of  company  accrued  under 
terms  of  arrangements  made  in  1942 
with  bondholders,  thus  clearing 
the  way  for  possible  future  action 
in  connection  with  dividends  on  pre¬ 
ferred  stock  of  company. 

During  past  few  years,  with  oper¬ 
ations  in  pulp  and  paper  industry 
on  a  satisfactory  basis,  although 
affected  in  some  directions  by  war 
conditions  and  wartime  restric¬ 
tions,  company  has  improved  wide¬ 
ly  its  balance  sheet  position.  A 
balance  sheet  deficit  of  $343,006 
as  at  end  of  1942,  was  turned  into 
a  surplus  as  at  December  31st, 
1945  of  $991,439,  in  addition  to 
which  there  were  reserves  of 
$625,161  at  end  of  last  year.  Net 
working  capital  shown  at  $1,655,- 
632  on  1942  balance  sheet,  was 
indicated  at  $1,869,283  at  end  of 
1945,  with  cash  and  Dominion  bond 
holdings  of  $312,590,  and  accounts 


I  receivable  of  $1,125,930,  totalling 
$3,778,578  as  compared  with  total 
•  current  liabilities  of  $1,909,295. 

I  British  Columbia  Pulp  &  Paper 
I  Co.,  organized  to  acquire  the  as- 
I  sets  of  Whalen  Pulp  &  Paper 
i  Mills  Ltd.,  manuafactures  various 
i  grades  of  bleached  sulphite  pulp 
at  its  Woodflbre  and  Port  Alice, 
B.C.,  plants. 

Combined  capacity  of  the  two 
plants  is  400  tons  daily.  To  meet 
the  need  of  greater  economy  in 
the  u.se  of  wood,  the  company  last 
year  started  installation  of  a  hy¬ 
draulic  barking  plant  and  a  new 
power  plant  at  Woodfibre. 

The  company  controls  by  lease 
from  the  British  Columbia  Gov¬ 
ernment  and  other  interests,  ap¬ 
proximately  150,000  acres  of 
timber  lands,  estimated  to  contain 
approximately  four  billion  feet  of 
timber.  The  mill  at  Woodfibre  has 
its  own  hydraulic  development  of 
about  3,000  h.p.  supplying  ample 
povyer.  The  waterpower  at  Port 
Alice,  which  is  adequate  for  the 
ultimate  development  of  20,000 
h.p.  will  be  developed  as  required. 

CAPITALIZATION 

Ollt- 

.Aiilliorl/rd  stHiiillnB 
(5oni..  n.p.v.  .  shs.  1.50,000  100,009 

Pref.  7%  1100  Pur  . .  $1,000,000  $  .5.56,20(1 

FUNDED  DEBT 

Out- 

.Aiilhorizi-d  stniiclinK 

ls(  Mt«o.  S.  F.  Gold 


MERSEY  PAPER 

COMPANY  LIMITED 

LIVERPOOL,  NOVA  SCOTIA 

▼ 

Manufacturers  of 
Fine  Newsprint 

'THE  MILL  BY  THE  SEA" 


bonds  6%  due  19,50  *7,300,000  $2,797,000 
(ivn.  MIkc.  7’/i-  due 

1930  . .  2,.50(l,000  1.291, :t09 

DIVIDEND  RECORD 
Preferred.  —  l•■il•st  (iiiid  l■■rl)l•lla^y  1927 
iind  i|iiarti‘il.v  llu'ical'tiT  to  .VtiBiisI  1931. 
I'aid  *1.73  May  I,  I94();  *1.73  Auk.  I.  1916. 
.Irri-ai's  *l01..5(t  at  .AiikosI  I.  1916. 
i;oininoii  —  None  Paid. 

OFFICERS  AND  DIRECTORS 
Lawrence  hillain.  pres.;  (ieorge  Kidd, 
viee-pres. ;  Miss  li.  M.  Doniiny,  sec'y.; 
\V.  H.  Malkin,  I.  \V.  Killain,  H.  C.  Ilucli- 
anan,  Uerll  Killain  and  K.  (3.  Allen. 

OPERATING  AND  EARNING  FIGURES  ! 


Op.  Ineoiiie  1.760.078  I,i;i6,.599  1.087.881 


Deprec. 
Interest  ... 
Xef.  Iiieoine 
Karn.  on  Pf. 


413,000  •604,.363 

;t(l4..582  296.713 


• — liieliide  Fiiliire  Oe|>reeialion  in  In- 

veiitor.v  Value. 

BALANCE  SHEET  FIGURES 

-  — As  at  Derember  31 - 

1913  1944  1913 

.*  .*  * 

I'ol.il  assets  2.310.34:1  I2.;i().5,(i8.5  II, .50.5,822 

Fix.  assets  7,796,969  8.176,016  7,446,803 

(jir.  assets  4.l()4..82l  3,761.412  3,287,977 

Work  rai).  ..  2,233,329  2,23.1,627  1,693,441 

Pacific  Mills  Ltd. 

Pacific  Mills  Limited,  one  of  the  i 
leading  pulp  and  paper  producers 
in  British  Columbia,  is  controlled 
by  Crown  Zellerbach  Corp.,  of  San  ! 
Francisco.  Canadian  interest  and  j 
Canadian  representation  has  been  I 
expanded  in  recent  years.  There  is  I 


no  direct  public  interest  in  the  com¬ 
pany. 

In  1942  company  launched  a  pro¬ 
gram  of  expansion  at  its  mill  at 
Ocean  Falls,  B.C.,  which  was  de¬ 
signed  to  increase  productive  capa¬ 
city  of  sulphite  pulp  from  120  tons 
a  day  to  145  tons  daily  and  to  in¬ 
crease  kraft  paper  output  from  140 
tons  to  165  tons  a  day. 

Company  produces  newsprint  sul¬ 
phite  pulp,  kraft  paper  and  papier 
specialties.  In  addition,  it  has  a 
large  annual  cut  of  spruce  for  air¬ 
craft  production. 

During  1945  company  acquired 
control  of  Canadian  Boxes  Ltd.  of 
Vancouver  which  specializes  in  cor¬ 
rugated  fibre  board  and  box  manu¬ 
facture. 
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DIVIDEND  RECORD 
Preferred  —  On**  (n»»rleily  pHyin^nt  nf 
and  a  siniilai'  payinrnt  on  ari'cat's 
aooonnt  wrrf'  niatiu  in  Divoinhrr 
I'hi'f'c  <|nai*lerly  and  nix'  arri'ai's  pay¬ 
ment  in  ItMH.  one  ((iiartei'ly  and  one  a?*- 
rtars  payment  in  Janitay  IlMI:  arrears 
now  rnlly  paid.  Ilexular  dividend  paid 
since. 

Common  —  Initial  dividend  of 
a  share  paid  May  11)14;  pahl  Mav 

IDi:)  ainl  lIMt). 

OFFICERS  AM)  DIRECTORS 
If.  J.  Symington,  ehairiuan;  C.  H.  I.. 
Jones,  pres.;  A.  \.  \ilkeii,  ^iee-ples.;  .1, 
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Picard.  Sii*  Keith  Price.  Paul  F. 
Sise.  \.  (!.  M.  'I'liomson,  W'.  A.  Ar- 

hnckle.  Vice-presiilents :  JfJm  H.  Price. 
<1.  F.  l.ayne.  K.  Kane;  P.  W.  Sims,  vicc- 
pres.  ami  treas.;  Hector  tjimoii,  se«‘\v. 

opkratim;  AM)  earmm;  fioi  res 

—  —Years  Ended  December  31 
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IJti  - 


Skill  -  Experience  -  Energy 


Years  of  study  on  the  scientific  and  practical  approaches  to  pulp¬ 
wood  development  in  the  Provinces  of  Quebec  and  New 
Brunswick,  have  resulted  in  a  degree  of  skill  which  is  reflected 
both  in  the  quality  of  Bathurst  products  and  in  the  steady  growth 
in  the  company's  volume  of  production.  These  years  have  lent 
experience  to  wood  crews,  plant  personnel  and  research  chemists 
in  Bathurst  laboratories,  which  are  located  in  the  company's 
plant,  Bathurst,  New  Brunswick.  The  tireless  energy  which 
meant  growth  in  the  past  gives  promise  of  expansion  and  adjust¬ 
ment  to  meet  industry's  needs  in  the  era  of  world-wide  industrial 
activity  which  lies  ahead. 


POWKR  A 


BATHURST 

(■PAPER  COMPART  LIMITED 


■^0 
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Consolidated  Paper  Corp’n 


more  than  2,000  men  were  re¬ 
quired  during-  peak  periods  to  cut 
and  haul  the  wood. 

In  spite  of  this  enormous  har¬ 
vest,  and  although  other  compan¬ 
ies  cut  on  part  of  the  territory 
before  Anglo-Canadian,  the  forest 
has  lost  but  little  of  its  wealth. 
Due  to  a  combination  of  favor 
able  natural  conditions  and  the 
use  of  sound  logging  methods  the 
regrowth  is  already  remarkable. 
The  Montmorency  Division  is  rest¬ 
ing  for  a  time;  the  logging  opera¬ 
tions  of  the  company  are  now  cen¬ 
tered  at  Forestville. 

Output  of  Anglo-Canadian  Pulp 
and  Paper  Mills  Limited,  which 
in  prewar  years  went  largely  to 
Great  Britain,  have,  due  to  war¬ 
time  shipping  curtailment,  been 
diverted  on  a  large  scale  to  Uni¬ 
ted  States  markets.  Little  public 
investment  interest  exists  in  the 
company,  which  is  controlled  by 
Rothermere  interests. 

Company  assets  include  a  mill 
at  Quebec  City,  Que.,  with  daily 
capacity  rated  at  600  tons  of 
newsprint  and  bleached  sulphite, 
and  .3,460  square  miles  of  timber 
limits  in  the  Montmorency  and 
Manacouagan  districts  of  Quebec 
province. 

Capitalization  consists  of  1,.500,- 
000  shares  of  n.p.v.  common 
stock,  of  which  1,050,000  are  out¬ 
standing:  this  replaces  the  for¬ 
mer  preferred  and  common  stock 
and  debentures. 


To  Build  Prosperity 

Canada  Must  Have 

Jobs  •  Exports 


Production 


New  paper  machinery  which  Dry- 
den  Paper  Co.  Ltd.  has  installed  at 
its  mill  is  expected  to  be  a  complete 
unit  and  in  operation  near  the  end 
of  next  year  or  early  in  1948,  F.  A. 
Sabatton,  president,  told  sharehold¬ 
ers  at  recent  annual  meeting  of  com¬ 
pany.  The  new  machinery  has  a 
150-ton  daily  capacity. 

Stockholders  at  a  special  meeting 
following  the  annual  approved  the 
increased  capitalization  of  the  com¬ 
pany  to  300,000  from  150,000  shares. 
It  was  pointed  out  that  the  newly 
created  shares  would  not  be  issued 
but  held  in  the  event  of  an  “emer¬ 
gency”  and  to  avoid  calling  directors 
together  again  to  approve  the 
change  in  by-law. 

Dryden  Paper  Co.,  Ltd.,  formed 
in  1930  to  take  over  the  Dryden  Pulp 
&  Paper  Co.,  Ltd.,  operates  a  mill  at 
Dryden,  Ontario,  for  the  production 
of  groundwood  pulp,  sulphite  pulp, 
kraft  paper  and  board,  and  building 
paper.  The  mill  had,  prior  to  em¬ 
barkation  of  company  on  present 
expansion  program  a  yearly  capa¬ 
city  of  25,000  tons  of  sulphate  pulp, 
12,000  ton."  of  ground  woodpulp.  Of 
the  sulphate  production  15,000  tons 
can  be  utilized  by  the  company  in 
the  production  of  kraft  and  build¬ 
ing  papers  for  the  output  of  which 
the  company  has  three  machines 
with  a  total  productive  capacity  of 
13,500  tons  annually.  Power  for  the 
mill  is  supplied  from  the  company's 
own  hydro-electric  plant,  which  has 
a  potential  capacity  of  7,000  h.p.  and 
an  installed  capacity  of  5,500  p.c. 

A  new  digester  was  installed  at 
the  mill  during  1942,  adding  to  pro¬ 
ductive  capacity  but  expansion  in 
plant  facilities  was  delayed  by  in¬ 
ability  to  obtain  necessary  new  ma¬ 
chinery,  . 

CAPITALIZATION 

Out- 
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niitn:iv,ei'  and  Ireasnrei';  .Foliu  H.  Davison,  j 
svc'y.;  K.  H.  Parkins.  .1.  I*,.  WoiMlyaU,  .1. 
M.  S.  M.’Ucinon.  TieiL  ClnihtHni,  I*. 
'I'lioinsou.  Dan  Mrl.achlin,  1-  D.  Killhouiit. 


Canada's  Pulp  and  Paper  Industry  has  met  in  the  past  —  and  will  continue  to  meet  —  these  three  basic 
requirements  tor  a  healthy  Canadian  economy. 

The  Pulp  and*  Paper  Industry  pays  wages  to  more  than  200,000  Canadians  annually.  Approximately  half 
a  million  workers  in  the  Dominion  are  dependent  on  this  industry  tor  their  livelihood  —  either  in  whole  or 
in  part.  Every  year  workers  within  the  industry  are  paid  an  estimated  $150,000,000  in  wages. 

The  Pulp  and  Paper  Industry  provides  the  red  blood  cells  tor  the  lite 
blood  ot  Canada's  economy  —  EXPORTS.  For  15  years  betore  the 
war  Pulp  and  Paper  exports  made  up  trom  14"/.  to  24"/.  ot  Canada's 
total  exports.  Signiticantly,  the  tiuctuations  in  the  national  income 
closely  tollow  gross  value  ot  Pulp  and  Paper  production.  For  two 
decades  about  75  percent  ot  the  dollar  value  ot  paper  products 
have  been  exported. 

Today  the  Pulp  and  Paper  Industry  is  working  at  tull  capacity  and 
is  in  a  healthy  condition  tinancially  and  productively.  In  an  atmosphere 
tree  trom  industrial  strlte,  the  Industry  can  continue  to  give  Canada 
the  jobs,  exports  and  production  she  must  have. 

Donohue  Brothers  Limited  is  proud  to  be  an  Integral  part  ot  this 
toremost  Canadian  Industry.  Currently,  the  rated  capacity  ot  the 
Company's  paper  mill  is  approximately  50,000  tons  ot  newsprint 
annually.  Installation  ot  modern  grinders  at  the  mill  has  just  recently 
been  completed.  Other  improvements  to  manutacturing  tacllitles  are 
under  way,  which  will  increase  newsprint  output  and  will  reduce 
operating  costs  materially.  Net  cost  to  the  Company  ot  this  planned 
expenditure  Is  estimated  at  $250,000.00. 


OFFICERS  and  DIRECTORS 


Towards  end  of  last  year,  an- 1  ii.r ; 
nouncement  was  made  that  the  old  ;  i.i'"' 

St.  Maurice  Paper  Co.  mill  of  cor-  ! 
poration  at  Cap  de  la  Madeleine  was  1 
expected  to  be  operating  at  full  '  Mm'i 
capacity  early  in  1947,  adding  there-  i  H”''- 
by  a  total  of  80,000  tons  to  annual 
productive  facilities. 

Mill  which  has  been  idle,  except  i 
for  a  brief  interval,  since  1930,  has',, 

3  machines  of  which  2  were  reported  ol'pi- 
to  be  already  in  operation  at  end  of  i  N>i 
1946  with  the  third  awaiting  only , 
delivery  of  essential  equipment  be¬ 
fore  being  brought'  into  production. 

Addition  of  the  80,000  tons  annual 
capacity  of  the  Cap  de  la  Madeleine  '  ' 

mill  would  bring  total  newsprint  assiMs 
capacity  of  Consolidated  Paper  wk. 

Corp.  up  to  650,000  tons  per  annum. 

Newsprint  is  main  product  of  Con- 
solidated  Paper  but  a  wide  range  of  i,i,,y<-es' 
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Chairman  of  Board 

CHARLES  DONOHUE 
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DONOHUE  BROTHERS  LIMITED 


Brompton  Pulp  &  Paper  Co 


HEAD  OFFICE 
QUEBEC,  QUE. 


MILLS  AT  CLERMONT, 
CHARLEVOIX,  QUE. 


FAPITALIZATION 


Mill."  of  Brompton  Pulp  and 
Paper  Co.  Ltd.  at  East  Angus  and 
Brompton  ville,  Que.,  and  Red  Rock, 
Ont.,  have  combined  annual  capacity 
of  70,000  tons  container  materials; 
30,000  tons  groundwood  pulp:  20,- 
000  tons  boxbcard;  31,000  tons 
kraft  paper  and  board;  and  8,000 
ton.s  sulphate  pulp.  Timber  limits 
contain  about  8,000,000  cords  of 
pulpwood.  Capacity  of  developed  and 
undeveloped  power  sites  on  the  St. 
Francis  River  is  estimated  at  15,- 
000  h.p. 

Company’s  Red  Rock  mill  entered 
commercial  production  a  year  ago, 
having  been  acquired  with  other 
p..ssets  of  Lake  Sulphite  Pulp  Co. 
Ltd.  in  1942.  This  mill  can  supply 
70,000  tons  of  container  materials 
a  year.  Wide  improvements  to  East 
Angus  and  Bromptonville  mills  are 
under  way. 

In  addition  to  it.s  own  facilities 
company,  formed  under  Dominion 
charter  in  1916,  own.-s  the  following 
subsidiaries:  McCrca-Wilson  Lum¬ 
ber  Co.  Ltd.;  Nipigon  Corporation 
Ltd.;  and  Dominion  Lime  Ltd. 

Control  of  the  company  was  ac¬ 
quired  in  1930  by  St.  Lawrence 
Corporation;  basis  ot  the  deal  was 
an  exchange,  par  for  par,  of  cumula¬ 
tive  preferred  stock  for  the  Bromp¬ 
ton  common,  St.  Lawrence  now 
holds  298,234  shares  of  the  300,000 
outstanding.  There  is  no  preferred 
stock  outstanding.  I 


•-"IW.'.l.tl  sliiiri-s  OWIU'II  l).v  St.  I.HWrPiu-c 
F.(ii|><>i;itloii. 

FlINDEO  DEBT 

Oill- 

Aiitlioi'lzcil  ^l;lrl<^nl^r 

i...\L  Dll),  elm- 

.  .'ilMl.mid  I7.'..7'.t('. 

I'.  .\I.  (liir 

.  ."I.IMKI.tllMI  .‘t.lllHl.ltIKl 

DIVIDEND  REfORD 
IiuTi'iisf'tl  .7  N»  1C,  I  foiii  1  "t 

Nov.  HU'.),  1.7.7  pi’r  sliiin-  pjiitl  Nov.  I'JJit 
;|||(I  I'i'l).  1!»2I;  SI  pniil  May.  1!»ai ;  7i> 
(■(■Ills  Iiiiid  .Inn.  l!f-’7  and  (|na|.|crlv  lo 
Ian.  Him  :  :i7  ccnls  paid  .\pril  1II.IL 

Passed  .Inly  IlliU  and  until  Nn\.  17,  l!i;!7. 
wlic'i  ."l.UI  pee  sliaee  was  paid.  7.7  eeiils 
(laid  in  llt.'IX  and  "l.lll  in  llt.'IH,  ■'*1.711  paid 
foe  IIMII,  '17  eenis  paid  .Ian.,  .\peil,  .Inly 
,0(1  Ocloliee  IIMI  pins  .<1  in  DecenileT ; 
C7  eeids  (piarleely  nins  7(1  eenis  estia 
Hire.  e7  eenis  (pnii'leils  since. 

OFFICERS  AND  DIRECTORS 
A.  F.  White,  pees.;  H.  W.  Sleele,  \  l  ■(■ 


sacks,  thin  and  special  paper,  in¬ 
cluding  some  printing  and  writing 
paper,  cigarette  paper  and  fancy 
printed  paper. 


Opel  ,  pnd  il  .  •«li!l8..7(II  -ii I.'IH  .Sell  .".MII.SlF,  Hie.S 
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Paper  manufacturing  in  France 
has  recovered  appreciably  during  the 
past  12  months,  and  i.s  nearing  pre¬ 
war  production.  The  indu.stry  liopes 
to  resume  export  of  certain  line." 
before  the  end  of  this  year,  e.g.. 


'I'lic  l-’inancial  Times  reaches  a 
class  of  people  who  are  iiiteresled 
ill  and  able  lo  bii.v  iiiveslineiit 
-cenrities. 
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Hinde  &  Dauch  Paper  Co 


Hinde  and  Dauch  Paper  Company 
af  Canada  Ltd.,  makers  of  fibre 
shipping  boxes,  corrugated  paper 
products,  paperboard,  and  straw 
paper  for  corrugating  purposes,  has 
plant  at  Toronto,  Trenton  and  Mont¬ 
real,  and  a  number  of  sales  offices. 

In  the  Toronto  plant  two  paper- 
board  machines  have  combined  daily 
rapacity  of  255  tons;  two  box-mak¬ 
ing  divisions  can  produce  about  13 
carloads  a  day.  Trenton  plant  pro¬ 
duces  six  carloads  of  strawboard 
and  lightweight  chipboards  daily. 
Montreal  output  consists  of  six  tons 
a  day  of  solid  fibre  and  corrugated 
shipping  boxes,  all  fabricated  from 
paperboard  produced  at  Toronto 
and  Trenton.  * 

The  year  1945  marked  new  high 
in  sales  of  approximately  $7  million:  | 
higher  manufacturing  costs  shaded 
net  profit  slightly  at  .$407, 230.  To-  | 
tal  assets  gained  1.5  per  cent;  work-  i 
ing  capital  wa."  up  8.2  per  cent  at  I 
.'i;2,.587,288.  ' 

Capital  additions  in  1945  totaled 
.$92,936;  ordinary  maintenance  of ; 
property  accounted  for  the  expen- , 
(iiture  of  $354,.564.  Output  for  1946 
will  probably  be  at  level.?  similar 
to  prcviou.s  year,  it  wa.s  earlier  re¬ 
ported,  de.spite  acute  material  short- 
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This  new  paper  will  be  within  the  price  range  af  good  S.C. 
papers  because  It  will  be  coated  on  the  paper  machine.  Such 
streamlined  operation  will  also  increase  Provincial's  cootod 
paper  making  capacity. 
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il  assets  .«I.I7;I  171  *l,27!l.7(18  e'l. 172,11.111 

(1  assets  i.:in;i.r,.'i;t  i,i7ii,:i.72  1,117:1, itiii 

r.  assets  2.!I7.'I.!INI  2.11118.277  2.  Hlll.IKt  1 

ek.  ea|>.  2  787.'2,8.S  2..'17:i.8l7  2.112:!, :II8 

II.  Siii'iii.  :i, 1102.7:111  2,8i'i7,2o7  2.7:i8,:io: 


Thrlftcoot  Process  Enamel  will  be  a  welcome  addition  to  the 
Provincial  line  of  fine  papers  which  includes  such  specioltles 
as  Super  Calonder,  ■oak,  Coated  and  Offset  papers. 


Anglo-Canadian 


PROVINCIAL  PAPER  LIMITED 


morency  Division  of  Anglo-Cana¬ 
dian  Pulp  and  Paper  Mills  Limi¬ 
ted,  Quebec,  P.Q.,  were  suspended 
towards  tlie  end  of  last  year.  An¬ 
glo  began  its  first  logging  opera¬ 
tion  in  1926,  more  than  a  year 
before  the  mill  openeil  in  Quebee 
City,  ill  llie  area  watered  by  the 
Moiitmoieney  P.iver  and  it.s  tribu- 
laiir.s.  .All  equipment  has  been 
nuived  out  of  the  woods  and  tlie 
sv^cvping  of  the  final  bolts  of 
pulpwood  wa.s  accomplished  late 
in  November.  Since  the  beginning 
of  operations  on  the  Montmorency 
limit.",  nearly  3  million  cords  of 
fiulpwood  have  been  cut  and 
brought  down  to  Quebec  to  he 
turned  into  new.sprint.  The  biggest  * 
■■•  Ml  one  vicir  wa.s  208.000  cord."; 


Manufacture) 


Mills  at  Mille  Rochas,  Out..  Tkorold,  Out, 
and  Port  Arthur,  Ont, 
Head  Office:  388  University  AvenuO) 

Torenta. 


Oeorgetewtt,  Ont.  (2) 


■ranch  Sales  Officei 
Mentrc«i, 
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Howard  Smith  Paper  Mills 

Canada's  Largest  Fine  Paper  Producer  Has 
Diversified  Output  —  In  Plastic  Business 
Through  Subsidiaries  —  Common  Stock  On 
$1  A  Share  Basis  Since  April  1945 


Howard  Smith  Paper  Mills  Lim¬ 
ited,  directly  and  through  its  subsi¬ 
diary  companies,  is  rated  Canada’s 
largest  fine  paper  maker;  output 
also  includes  pulp  products  and  by¬ 
products,  which  are  sold  in  domestic 
'  and  foreign  markets.  Plants  for 
manufacture  of  bleached  and  un¬ 
bleached  sulphite  pulp,  gioundwood 
pulp,  bleached  and  unbleached  kraft 
pulp,  glassinc,  gi-easeproof  wrap¬ 
pings,  toilet  and  coatage  papers, 
tags,  paper  bags,  specialties,  vanil¬ 
lin  ami  lignin  plastics,  are  operated 
by  subsidiaries. 

Mills  at  Beauharnois.  Cornwall 
and  Crabticc  Mills  arc  owned  di¬ 
rectly  by  Howard  Smith  Paper; 
those  at  Windsor  Mills  are  owned  by 
the  subsidiary  Canada  Paper  Co.; 
those  at  Merritton  and  Georgetown 
ate  owned  by  Alliance  Paper  Mills 
Ltd.,  another  .ub.sidiary.  Company 
also  controls  the  Don  'Valley  Paper 
Co.  Ltd.,  Toronto,  and  Kilgours  Ltd., 
Winnipeg. 

Combined  annual  capacity  of  all 
mills  owned  or  controlled  by  com¬ 
pany  is  11.')  (100  tons  bond  and  ledger 
jiapers,  bristol  board,  etc.;  7.'!, 000 
tons  bleached  sulphite  pulp  (31.000 
tons  available  for  salei;  34,000  tons 
bleached  soda  pulp  (26,000  tons 
available  for  sale*:  12.000  tons 
bleached  and  unbleached  kraft  pulp: 
1.').000  tons  bleached  and  unbleached 
groundwood  pulp  (6.000  tons  avail¬ 
able  for  .'a'#');  300,000,000  paper 
bags:  10.000.000  shipping  tags:  7,- 
000.000  flour  sacks. 

In  ItMo  operating  profits  were  i?.’;,- 
766.642  against  .?1.012.!*66  for  pre¬ 
ceding  year;  net  protit  stooil  at  Sl.- 
082.881  compared  with  .?1.0.-)6,703 
or  81.93  per  common  share  against 
81.88  for  1914. 

Di\  idends  on  common  stock  were 
inaugurated  in  April.  194.").  'vith 
payment  of  25  cents  a  share:  smc"" 
paid  qi’crterly  at  the  rate  of  81 
per  annum. 

(  M’Ci  AI.I/.\TIO.\ 

( llr(- 
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'  Vii(lii)ii/Pil  IssuimI 

:  I".)  M(i{.  Sciial  ii's  .  .  * l.dUK.OOO  J ),(l(l)l.(>(l(l 

Call.  Paper,  1st  .Mort.  ...  Ujll.liOO 

I  DIVIDEND  RECORD 

1  Preferred — first  paid  C;;*:  .hine.  Pt-S 

ami  reaidarl.v  to  Man'll  PCil — None  till 
Pi::ii  when  arrears  of  .s:tll..'ill  cleared  li.y 
pa.\  iiieiit  of  .S'J  easli  pins  s  sliare  ol 
,  emu.  preC.  stork  and  I  •.liare  of  eoni- 
tnon.  for  ea»'li  share  held,  (he  annually  on 
preCerred,  (Cj'r  paid  .liil>'  1,1.  Ptihi  and 
i|nar(ei'l,\*  to  ledeniption  Ma.\‘  S,  I!ll(i;  -CJ 
p.ft.  sinee. 

Cummnn — Initial  J."»  rents  paid  .V|n'il 
Plt.f  and  (piarlert.)'  siia-e. 

M.4RKET  RECORD 


(Hi  S.l 
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RECORD  OE  EARNINGS 

'  - Years  Ended  December  SI - 

,  i(ii.-i  pill  P'i;i 

(Iper.  Profit  .  ,*.'d(l..l.tl  .'<.ill7.2f! I 

:  Oepreeiation  .  2ll.;i.-.1  tO.t.lKi.l  P)2,:W>I 

Net  Profits  1.12.1)80  131.87(1  129.242 

Earn,  on  Com  0.71  t).7.'i  (I.6., 


ou  can’t  produce  payrolls 
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Of  FICKKS  AMI  DIKIX  TIIKS 

Ilamlil  <  rahtrrf  ,  climn.:  i:.  Ilovxaiil 
Sinrlli.  nii  N.:  Imh.  II.  lu  rtliir'-H*.  vmt- 
li.  K.  I1f>l)liis4ni.  r\ci’.  vkT-|M‘i*s. , 
KriiiM'lh  li.  •hcas. ;  -I.  I> 

.1.  II.  <1hihI>.  I  .  I.s  r*tii'h‘!i. 
Ifo'Njnil  MurMa>.  \\’.  II.  W .  .\»’  ' 

hii.kir,  .\.  i:.  II.  lair.  \V.  H.  IlivvatJ. 

I..  fir  liaNp''  lk‘a(il)i(’n.  .Vtilnii"  H. 
W’iukI  and  .1.  M.  I.rsla*.  tamir. 

R  0  !l  I )  <  1 1 '  I*:  A  K  M  N  ( ;  s 

- ^  ear**  Fndrd  Dercmbrr  -n - 

.  ''I.nS’J.NSI  >‘7.7riS  I'.M 

I'MI  .  l.(l.Xi.7(i;i  d.Wl.LMN  7.;Ml'.7rJ 

..  nii.s.iMii  i.ui.’jis  . 

i!MJ  .  Mdi.i.'.r,  Lsa.L’is  * 

i:iii  ..  1.27J..S22  i.’Mi.'jis  I 

I'Ua  ..  ..  l.I.H.sn  :;!»2.177  .I.!I7(».717 

..  .  ..  :s7.'i.b:h*.  :i,2.s7.77s  - 

KK'ks  .  > 

i:r'!7  l.(H;-».jsr.  .ci.m.i  i.7k!i.<;77  : 

I'KUi  .  ..  *277,S2i  i.i:»x.7:i.’ , 

ItAKAM  E  SHEET  FKil  KES 

As  at  f>ecemb<T  31 - 

i:iM  I!M:{ 

lot.  ass.  s-|o.;{.".',.i:,f  I.').’.  72i.2nx  , 

Ki\.  ass.  21M:i:».2S7  2S.7n;i.22n  2X.;{.’.7.;»7<i 

i/.ir.  ass.  !»..SI2(>7l  * 

wk.  cap.  7.H'i'.ns:{  7..S!ii.!i:;s 


i  Net  Profits  ‘  132.1)80  131.87(1  120.242 

'  Earn,  on  Com  0.71  t).7.'i  (I.6., 

BALANCE  SHEET  KIGl'RES 

- As  at  December  .11  - 

Pit.-,  1014  1013 

:  111)  assets  .87.8411.808  .87.070. |■22  87..'i27.800 
fix.  assets  .•>,300,130  .■,.232.004  172.724 

'cne  ossels  1.700,028  1.731.182  t.O.'i.’t.fiOO 

l\Vk'  eaii.  1,170.1(18  1.283.002  1,201.0.-, 3 

jlairn.  surplus  331,004  4.3,-,.7,-,l  419,0aO 

Mersey  Paper  Co. 

■  Fi.\ed  charge.s  of  Mersey  Paper 
Co.  Ltd.  for  the  la.st  half  of  1945 
:  were  substantially  reduced  through 
refunding  of  the  $3.3  millions  of 
.5',  first  mortgage  bonds  and  the 
81.5  millions  of  6'-;  general  mort- 
i  gage  bonds  onto  $2  millions  of 
li.jG  first  mortgage  serial  bonds. 

I  Balance  of  the  funds  were  pro¬ 
vided  fiom  working  capital. 

Newsprint  mill  of  company  is 
located  on  tidewater  at  Brooklyn, 
N.S.,  has  rated  annual  capacity  of 
100.000  tons;  company  assets  in¬ 
clude  lands  containing  an  estimat¬ 
ed  3,800.000  cords  of  puipwood; 
also  owns  and  operates  two  steam¬ 
ships. 

For  year  ended  December  31. 
1945  net  profits  of  .$454,130  were 
reported  after  all  chai*ges.  against 
1944  figure  of  $306,185.  This  was 
equal  to  $9.02  per  share  on  the 
preferred,  and  $1.17  on  the  com¬ 
mon,  the  best  showing  since  1940, 
and  compared  with  previous  year’s 
86.12  on  preferred  and  21  cents 
on  common  shai'es. 

CAPITALI/.ATION 

(liil- 

,\iMlii,rizi'il  .xtiimiilia 

Pi  rf.  .',  I  I'lim., 

.<11)11  P;i,'  lion. (inn  <3. non. non 

(..mini.  N.|,.V.  vhx.  l.-.n.iMin  l.Ml.OOn 
Funded  Debt 

fliil- 

.\iilhiii'i/i'il  .stiilicliiiK 

Ixl  M.  I (Im- 

10l7-,-,l  .  .<3. non, non  .<2.iii)n,l)0li 

OFFICERS  AND  DIRECTORS 
(  .  It.  (..  .loiicx.  pres,  niiil  maii.-.lii'. : 

.1,  Mil..  .Vtcwnil.  viii'-iiri'x.;  f.  M.  Ilalch- 
fiii'il.  Mv.-Ircns.;  It.  .1.  Wntci's.  K<'ii.  innii- 
nHi'i-;  .1.  I,.  Milli'i-;  .1.  C..  MacKciii;  Petri' 
It.  .lark. 


on  a 


Shoe  string 


Donohue  Brothers  Limited  Gair  Co.  of  Canada 


Newsprint  mill  of  Donohue  Broth¬ 
ers  Limited,  which  operates  at  Cler¬ 
mont.  Charlevoix  county,  in  the 
Province  of  Quebec,  has  a  rated 
capacity  of  50.000  tons  per  annum. 
Company  also  produce.'-  groundwood 
pulp. 

Holdings  of  company  include  420 
sq'Ci.arc  miles  under  lea.se  from  the 
p'';)v;ncial  government,  xvhich,  ac- 
cori0."g  to  recent  cstm'ate.  contains 
1500,000  coi’ds  of  puipwood.  Don- 
,,’11]?  al.so  owns  some  freehold  timber 
limits:  an  additional  80  square  miles 
Ol  woodland  conces.sion  was  latel.v 

rnted  by  the  Provincial  Lcgisla- 
tu''?;  excct  location  of  thc.se  latter 
ho’c!'n,g3  has  not  vet  been  cstab- 
li.s’'?d.' 

Cerent  newsprint  prociuction  i.s 
I’.ilircly  under  contract  to  the 
Sci'ipp.s-Howard  and  Hearst  publish¬ 
ing  interests:  ncw.sprint  output  for 
10  years  fi'om  January  1,  1947,  is 
completely  contracted  for  with  the 
above  U.S.  groups. 

Installation  of  neu  modein  grind- 
lU'.s  is  now  said  virtuallv  complete, 
it  is  reported.  In  addition  ma.jor  ■ 
improvement:-'  are  planned  which 
will  re.sult  in  a  15  per  cent  news¬ 


print  production  boost  at  lower 
costs.  Expenditui'es  on  account  of 
mill  modernization  will  be  8600,000, 
it  is  estimated. 

I'ntil  last  year  Donohue  Brothers 
Ltd.  was  privatel.v  controlled:  in 
May  1916  last  150.000  comiuon 
n.p.v.  .shares  were  sold  to  the  public, 
and  a-”e  now  listed  on  the  Montreal 
Stock  Exchange.  Funded  indebted¬ 
ness  consists  solely  of  8500.000  in  5 
per  cent  notes  due  June  1,  1956  to 
two  of  the  company’s  officers. 

OFFICERS  AND  DIRECTORS 
(  liiii'lfx  11, III,  It'll',  ,'liiiii  iniiM ;  (i.  I  . 

hiiiidluir.  HITS.:  Mark  I )f»iioliiip.  vlfp-jin  ",. : 
\.  E  IlPimMHs.  sfo.-tHMs.;  I.t.-I<il.  \.. 
.1.  A.  Ma.lop  I*  M  A.  Shnard.  .1. 

M.  CoCfiii. 
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DIVIOENO  KECOKH 
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INCOME  ACI  OI  NT 
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Rciland  Paper  Company 


Oldest  producer  ot  fine  papers  in  office! 

(.’anada.  Rolland  Paper  Company  i.  I’ii'in'  it,. 

Limited,  with  mills  at  Mont  Roi- 
land  and  St.  Jerome,  Que.,  produces  ,  q'.'i  ' ',‘,,'^1, 

and  distributes  high-grade  bond, '  .1  .x.  w  i  ldiiiii. 


OFFICERS  AND  DIKECTOKS 

.1.  I’irnr  Hnlland.  pn'\.;  Hunh  Mark 
\  In -pus.;  .1,  A.  Tni^rt.  s»i*. -liras. ;  Ulix 
Mollantl,  \  irr-pi  PS. ;  .1.  ^  .  Murdoch.  .1. 
d'-rir  Maxnioiid.  .Iran  Paul  Moiiand  i 


writing  and  ledger  papers.  Annual  j  dividend  i 

output  at  Mont  Rolland  mill  is  10.-  j  I'referred  (.,ldl— li', 
000  tons  .sulphite  bond  and  rag  .stock  O'' i'l'H'l  "i  I '-I'’'  i>aiil 

iiaop,"  (St  .Iprnoip  rtiill  1.3  non  tone  *'*  .  rrd'  iiipt 


DIVIDEND  RECORD 
Preferred  (old)— li't  pn-  aiintiin.  Iiiiiii 
dixidnid  nf  P-j',-  paid  S’4*pt.  I.  PI2S  an 
<|itar(ptly  In  taMjrmplion  Maisli.  PM 
xxhin  •■^1.7.")  paid. 

Preferred  'new) — I'C/  riini.  Iton)  .liii 


paper:  St  Jerome  mill,  15.000  tons  ,  i,-;-  I, j  '  **’*""  'oin  n. 

high-grade  rag  stock  paper.  Power;  I'rrffrred  'new)— c.',  ,'iiii>.  i,,,iii 
i.s  developed  from  companv’s  plants:  ).",.  loi)',:  iniii.ii  ini.  Si'i>i.  iii.  loir,. 
on  the  North  River,  1..500  h.p.  at  |  "’.IT'’.",-:' 

■^T  r»  n  J  1  -rxrx  A  f-A  ‘Old  Pri.S;  »»0  ernts  ID  IM.t!) 

:iont  Rolland  and  ,00  h.p.  at  St.  in  d'di.  i.-,  c'mIs  ,|iih,'|.'i'Iv 

Jerome.  Any  additional  power  need-  K'H  nmi  I9i2  iiius  rxir.-i  ,,)  i.",  cc'iii 


ed  is  purchased  from  Gatineau 
Power  Company. 

Net  profits  for  yeat  1945  stood  at 
8132.086,  or  71  cent.s  ^r  common 
share,  against  8134,879,  or  75  cents 
a  shai'e  in  1914.  Operating  profits 
of  8227,797,  slightly  ahead  of 
tlie  8226.731  for  1941;  higher  pro- 
\ision  for  taxes,  however,  at  895,- 
711  ($91,852),  accounted  for  lower 
net. 

Woi'king  capital  was  lower  at 
$1,170,108.  compared  with  $1,283,- 
662;  funded  debt  remained  unchang- 
eil  at  $1,900,000;  total  .surplus  stood 
at  $340,991,  against  $135,751  in  pre¬ 
ceding  year. 

CAI’ITALIZATIDN 
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MARKET  RECORD 

(',,111111,111  \  ,,l.  I'riisi  I'ri  fc 
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Gair  Company  of  Canada  Lim¬ 
ited,  subsidiary  of  the  U.S.  firm 
Robert  Gair  ‘  Company  Limited, 
was  founded  in  1934,  and  three 
years  later  acquired  properties  of 
I  tlie  former  Canadian  Paperboard 
Company  Limited. 

Plants  in  Montreal,  Toronto  (5, 
including  one  in  reserve).  Frank- 
f  o  r  d.  Campbellford,  Hamilton, 

London  and  Windsor.  Ont.,  pro¬ 
duce  a  wide  range  of  corrugated  | 
and  solid  fibre  paper  containers, 
and  other  products.  Paperboard 
output  for  1945  totalled  47.945  ' 

tons  or  slightly  less  than  the  _ _ 

48.068  tons  produced  in  1944.  , 

Total  sales  of  all  company’s  pro-  ^  ground  force.s  can 
ducts  in  1945  amounted  to  73.387  j  the  bombs  will  be 
tons,  which  represented  a  healthy 
'  increase  over  1944  figure  of 
66.757  tons. 

Labor  shortage  still  keeps  pro- 
:  duction  from  attaining  to  capac¬ 
ity  levels,  while  the  lack  of  suffi¬ 
cient  raw  materials  has  in  re¬ 
cent  years  tended  towards  greater 
use  of  waste  materials  anil  sub¬ 
stitutes  in  container  manufacture, 
i  CAPITALIZATION 
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j  FI NDED  DEBT 

I  Dlll- 

,\ii(lu>i'i/cil  xtaniliiik 
F  irxl  amt  c<.i,  M'U'I.  fi'< 
line  .Xpril  1x1,  I9.-,(1  *l,2tl2,il(l()  *859,600 

li',  Noll’  payalil?  t,i  DdIiI. 

j  Gail  (5,1.  Ini' . la)  lOO.OtKI 

,  la  I  I  .S.  Kimilx. 

Initial  I’aynii'iil  .*1.75.  Die.  27.  1945. 
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G,  W.  Di'uwn,  pi'i'x.  ami  Km.  man.;  c. 

E.  Wiiilli'i),  vicp-pi'i'x.  anil  iie.as.:  (•.  .M. 

W  illiiiiKl)l).' ,  xecretai  y ;  G  E.  Dyke,  T. 


\V.4TER  BOMBS  ON  FOREST 
FIRES 

A  joint  project  of  the  U.  S.  P’or- 
est  Service  and  the  Army  Air  Forces 
i.s  the  testing  of  dropping  water 
bombs  from  the  air  on  forest  fires. 
The  major  aim  is  to  determine  whe-  i 
ther  water  bombs  will  be  practical 
in  slowing  down  hot  fires  until 


A  BUSINESS  MAY  Start  Oil  a  shoestring  but  it 
cannot  remain  static. 

It  cither  fails  for  lack  of  capital ...  or  ex¬ 
pands.  (The  record  shows  that  out  of  all  new 
businesses  established,  more  than  50%  have 
failed.) 

Vi’hcn  the  business  exjiands  it  means  that 
management  has  either  attracted  the  necessary 
capital  or  has  saved  sufficient  funds  to  stabilize 
a  growing  payroll  and  provide  for  plant,  mate¬ 
rials  and  machinery  . . .  establishing  a  three¬ 
fold  responsibility;  to  employees,  to  investors 
and  to  the  community. 

'*  '*  ♦ 

Since  1910  the  growth  of  Stelco  has  been  | 
steady  and  consistent.  In  peace  and  war  it  has 


been  the  backbone  of  Ginada's  steel  industry. 
Millions  have  been  invested  in  better  plant  and 
equipment;  sales  have  expanded;  pajTolls 
have  grown;  employees  have  enjoyed  good 
wages  and  the  shareholders  a  steady  but  mod¬ 
erate  return  on  their  investment.  Stelco’s 
record  provides  a  good  example  of  what  co¬ 
operation  between  the  components  of  success¬ 
ful  enterprise  can  achieve. 


Th*  of  workor  and  eapilal  on  mutual:-^ 

Successful  ontorpriso  brings  higher  woges;  in¬ 
creases  employment;  sells  at  prices  which  broaden 
consumption;  provides,  in  addition  to  good  wages, 
such  supplementary  advantages  as  pensions,  sick¬ 
ness  benefits,  group  btsuronco  and  so  forth. 

Without  co-operation  end  without  confidenee 
enterprise  eonnot  achieve  success. 


Steel  (  ompana^of  Canada, 

i^E  iC^  „„  .'."5’:: 


E  X  ECU  T  ivr  orncEb 

HAMILTON  -  MONTREAL 


arrive.  Some  of  i  on  impact.  Others  will  be  equipped  fuse,  adjusted  so  the  containers  will  i  ground  and  cascade  water  on  the 
dropped  to  burst  1  with  the  once  top-secret  proximity  rupture  at  30  to  50  feet  above  the  fire. 
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Eddy  Paper  Company,  Ltd. 


(lUUIIl..  Il.p.x. 

f’ri'fn'i'i’il  tG,'-, 
•?l(l(i  par  ... 


FI  NDED  DEBT 

(liil- 

\iilliiii'i/i'il  xIaiiiliiiK 
-i"c  1917-65  *l,in(l,(M)(l  Jl,9U(l,0()() 


Eddy  Paper  Company  Limited, 
investment  and  holding  company, 
controls  by  full  ownership  of  out¬ 
standing  common  shares  the  E.  B. 
Eddy  Cornpany,  with  the  sole  excep¬ 
tion  of  directors'  qualifying  shares. 
Company  was  incorporated  under 
Dominion  charter  on  June  1.  1946; 
Class  “A"  shares  are  listed  on  Mont¬ 
real  and  Toronto  stock  exchanges; 
common  shares  are  beneficially  own¬ 
ed  by  J.  R,  Booth  Limited. 

The  operating  subsidiary,  E.  B. 
Eddy  Company,  operates  pulp  and 
paper  mills  at  Hull,  Que.,  and  Ot¬ 
tawa,  Ont.;  varied  output  include 
tissue  pi’oducLs;  specialty  and  hang- 


USE 

CAPITAL 

QUALITY  WIRES 
for 

QUALITY  PAPER 

Since  1912 

CAPITAL  WIRE  CLOTH 
MFC.  CO.  LTD. 

OTTAWA 


ing  papers;  paper  bags;  newsprint 
and  paperboard. 

Rated  finished  products  capacity 
of  the  two  plants’  combined  opera¬ 
tions  i.s  approximately  138,000  tons 
annually.  In  addition  newsprint  out¬ 
put  capacity  is  39,000  tons  manu¬ 
factured  from  production  of  66,000 
tons  groundwood  pulp,  54,000  tons 
unbleached  sulphite  pulp,  and  24,- 
000  tons  bleached  sulphite  pulp. 
Annual  capacity  of  converting 
plant:  toilet  paper,  serviettes  and 
towels,  4.50,000  cases;  grocery  bags, 
150,000,000.  Company’s  timber  li¬ 
mits  cover  more  than  5,800  square 
i-niles,  and  its  three  hvdro-electric  ■ 
plants  have  25,000  h.p. ‘rated  capa- i 
city. 

OFFICER.S  AND  DIRECTORS 
'V.  GHi-ripId  \Vpsti)ii.  I'huiriiian :  (>.  G. 
t  nip,  prps.;  W'.  .S.  KiiJil,  x'irp-pips.  anil 
Kcii.-iiiKr  ;  .1.  E.  Tax  loi',  ripp-pipx. ;  H. 
.1.  Conn,  roiiipl.;  It.  I'.  Calilxvell,  sp<'.;  B. 
\.  Ki)hpi'(X',ii,  G.  G.  Wiiiloxx. 

CAPITALIZATION 

.\u(lii)i'izpd  Is.siiPd 

Class  II  cum., 

•'•'20  par  . *8.18111.11181  » 1.(881.1881 

CoiPMioi),  ii.p.v.  .  slis  6(1(1,000  200.000 

FENDED  DEBT 
(Ruhaidiary ; 

E.  B.  Eddy  Go.  .TG.';: 
i'-.M.  a.f.  hoiids, 

serif*  .luiie  1966  810,(8)0,(881  *4,(88),f88l 

DIVIDEND  RECORD 
Class  »l  ppi'  sl)ai'p.  pa)al>|p  puiii- 

Iiliilivp  ri'oii)  .IIIDP  15,  1016;  initial  2.'k'. 
pay.  .Sppl.  15,  1916. 

CONSOL.  INCOME  ACCOl  NT 
"  Years  Ended  December  31 - 
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Agricultur* 


Autometiva 


Aviation 


Building 

Butineis  Machines 


Chamieal 


Communications 


Electrical 


Mail  Order 


Paper  Shipping  tecks 


Petroleum 


Printing 
Public  Utilities 
Publishing 


Railroad 


Refrigeration 


Rock  Products 


.  .  .  with  St.  Rtgit  PriHtiRg  iRdi  PHhKcatitn  Paptrs,  MiltiwaH 
Paptr  Bags,  Paekagiag  Syttami,  Wtadpalp,  Structural  Plastics 

These  major  industries  .  .  .  md  their  manifold  subdivisions  .  .  .  uso 
various  St.  Regis  products  manufactured  at  its  nineteen  mills  and  fao- 
(ories,  located  from  coast  to  coast  throughout  Canada  and  the  United 
States.  With  integrated  operation  from  forest  to  the  finished  product, 
St.  Regis  makes  available  to  business:— 

lAghtweighl  Printing  and  Publication  Paper$  .  .  .  for  Magazines, 
Catalogs,  Directories,  and  many  other  Printing  purposes . . .  ideal  print¬ 
ing  qualities  . . .  low  printing  costs. 

Packaging  Systems  .  .  .  Multiwall  Paper  Bags  for  Construction  Ma¬ 
terials,  Fertilizers,  Food  Products,  Chemicals  .  .  .  and  efficient  Auto¬ 
matic  Bag  Filling  Machines. 

W  oodpulp  .  .  .  Bleached  and  Unbleached  Sulphate  (kraft)  for 
conversion  at  St.  Regis  and  other  paper  mills  . . .  Sulphite  and  Ground- 
wood  Pulps  for  the  manufacture  of  St.  Regis  Printing,  and  Publicatioa 
papers. 

Panelyte  . . .  the  leading  laminated  structural  plastic  . . .  serving  Auto¬ 
motive,  Electrical,  Radio,  Refrigeration,  and  many  other  industries. 

St.  Regis  congratulates  the  basic  industries  of  Canada  on  their  efforts 
to  solve  the  problems  of  the  quick  change-over  from  war-time  to  peace¬ 
time  production.  The  expansion  projects  which  the  Company  already 
lias  under  way  are  designed  to  keep  the  output  of  all  its  divisions  ia 
step  with  the  increasing  tempo  of  business  in  the  postwar  era. 


ST.  RUeiS  PAPER  COMPANY 


New  York  1 7:  230  Perk  Aveaue 
Beltimere  3:  1V2S  O'Sallives  lldg. 


Chicago  1:  230  N.  Miehigos  Ave. 
Sea  Preacitce  4:  1  Moatgemery  St. 


IN  CANADA 


Sf.  Regis  Paper  Co.  (Canada)  Ltd.,  Montreal 
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Fraser  Companies  Limited 

Refunding  Operation  Will  Mean  Consider¬ 
able  Saving  On  Bond  Interest  —  New 
Unbleached  Sulphite  Mill  Planned  For  New¬ 
castle,  N.B.  —  Extensions  For  Restigouche 

On  January  2nd  last,  outstanding  paper  mills  is  as  follows:  Edinund- 


110,000  h.p.  in  water  powers,  de¬ 
veloped  and  undeveloped.  Jointly 
with  Shawinigan  Water  and  Power 
Co.npany.  through  the  latter's  sub- 
I  sidiary,  St.  Maurice  Power  Ccip., 
the  corporation  owns  water  proper¬ 
ties  and  rights  for  the  operation  of 
i  a  hydro-electric  plant  at  La  Tuque, 
i  with  a  rated  capacity  of  225,000 
I  h.p.  Brown  Coip.  has  contracted  to 

_  _  purchase  power  from  the  St.  Mau- 

$7  million,  of  3 *-2  per  cent.  1st  mort-  ston,  66,000  tons  bleached  sulphite  Corporation  up  to  March 

gage  and  collateral  trust  bonds,  due  '  pulp  a  year,  9,000  tons  unbleached 

January  1st,  1965,  of  Fraser  Com-  sulphite  pulp,  18,000  tons  piper- 1  Sales  of  corporation  duiing^  1915 
panics  Ltd,  were  redeemed.  Funds  board,  13.000  tons  groundwood  pulp;  increase  of  $51  1,250  r 

necessary  for  redemption  of  the  Athol,  55,500  tons  bleached  sulphite  j  with  priviou.-  year.  ...iit 

issue  which  was  payable  in  U.  S.  '  pulp:  Madawasha,  48.009  tons  high-  ' 

currency,  were  derived  from  issu- |  grade  sulphite  papers,  43,500  tons.  .  “  ^ 

ance  and  sale  of  $3.3  million  of  2'2  catalogue  papero.  From  a  hydro-  pulpwood.  Net 

per  cent,  serial  bonds,  maturing  Jan-  electric  site  at  Edmunston  2,000 

uary  1st,  1948  to  1957  and  $3.5  h.p.  has  oeen  developed,  and  power  ^  from  1944. 

million  of  3  per  cent,  bonds  maturing  is  also  obtained  via  company  trans-  ;  Both  corporation  and  its  parent 
January  1st,  1967.  Both  new  issues  mission  lines  from  Grand  B'alls,  |  nave  been  carrying  out 

which  comprise  1st  mortgage  and  1  N.B.  owns  about  1,.530  square  miles  I plant  improvements  and 
collateral  trust  bonds,  and  arc  pay-  of  freehold  timber,  and  holds  under  ”  ” 

able  in  Canadian  funds  only  were !  lease  an  additional  2,315  square 


extensions. 

In  October 


of  last  vear  Brown 


Cioniin., 


sold  privately. 

Refunding,  operation  will  mean  a 
worthwhile  saving  in  fixed  charges 
for  company.  Foi  year  1945,  bond 
interest  and  exchange  on  presently 
outstanding  funded  debt  amounted 
to  $271,337  and,  as  coupons  on  bonds 
were  payable  January  1st,  and  July 
1st,  charges  for  current  ye.nr  should 
be  shown  at  approximately  the  same 
level.  Interest  charges  on  proposed  pany  history 
new  bonds  on  other  hand,  will  ab¬ 
sorb  only  $192,500,  indicating  an  an¬ 
nual  saving  of  $78,837  which  is 
equivalent  to  over  21  cents  a  share 
on  371,016  shares  of  capital  stock 
outstanding. 

Announcement  was  made  recently 
hy  Fraser  Companie.s  Ltd.,  of  plans 
for  establishment  of  a  new  mill  at 
Newcastle,  N.B.  with  a  daily  capa¬ 
city  of  about  120  tons  of  unbleach¬ 
ed  sulphite  pulp.  It  was  stated  that  | 
management  hoped  for  operation  of 
new  mill  by  some  time  in  1948  but  I  ncu 
that  completion  was  contingent ' 
upon  obtaining  by  company  of  prop-  ‘ 
erty  rights  and  privileges  and  upon 
delivery  af  building  materials,  ma-  i 
chinery  and  equipment.  Co.'t  of '  il'hi 
projected  new  mill  is  estimated  at  ■  jijj.’, 
around  $4  million.  ‘  liiift 

During  current  year,  Restigouche 
Co.  subsidiary  was  slated  to  spend  JjJJjj 
approximatelj'  $1.5  million  on  ex¬ 
panding  capacity  of  its  bleached  sul¬ 
phite  mill  at  Athol.  N.B. 

Diversified  Output 

Fraser  Companies  Limited,  one  of 
Canada's  prominent  producers  of 
fine  papei's  and  high-grade  pulp.s, 
operates  three  mills  -at  Edmund- 
ston,  and  Athol,  N.B.,  and  Mada- 
waska,  Maine.  Company  output  in¬ 
cludes  bleached  and  unbleached 
.sulphite  pulps,  groundwood  pulp 


Company,  the  parent  organization, 
refunded  its  indebtedness  to  the  R. 
F.  C.  by  means  of  a  new  first  mort- 


miles  of  Crown  timber  limits  in  New 
Brunswick  and  eastern  Quebec.  | 

While  net  earnings  for  1915  show-  1  ,  ,  ... 

ed  a  decline  of  about  $500,000,  due  loan  on  more  favourable  terms 

to  higher  ’’  age  and  material  costs.  |  P'^^’cd  with  New  England  banks  and 
net  profit,  excluding  EPT,  was  well  ‘n-'drance  companies, 
ahead  at  $1,763,638.  against  $1,-  |  making  this  announcement,  it 
475,751  for  preceding  vear,  or  $4.75  ! out  that  the  new  loan 
a  share  compared  with  1944  net  of  ’ 

$3.93,  a  new  all-time  high  in  com-  ‘P®  Pj®"t  improvement 

program  now  under  way  at  Berlin, 

I  New  Hampshire. 

;  The  refunding  was  made  possible 
j  by  the  prior  action  of  stockholders 
:i7i.iilB  I  in  continuing  the  Voting  Trust 
I  Agreement  for  an  additional  five 
I  years. 
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I'rrl..  rnni 
par 

’  KI  NDED  DEBT 

fi.M.  .)  s  diir  Drr.  I,  Ill.Vt _ 

(^oll.  Loan  .'I's  Prior  Urn. 

dnr  Nov.  21.  ....  *2.210,273 

OFFICERS  AMI  DIRECTORS 
f.  li.  Cidiiii'ii,  prrsidrni  :0.  D.  Dnosn; 
\.  D.  hinor.s  ;  <i.  D.  liordon;  ,1.  H.  I’ahr'  ; 
.1.  J.  HaRrity:  I..  I*.  WliillriinMf ;  H.  P. 
KrndHil:  .1.  M.  C.lialllrs;  K.  H.  Maliim, 
virr-prrsiilrnl  and  trrasiirrr;  H.  C. 
SrhaiO’hr.  1).  I*.  |{ro^^n,  Went  >\fn*tli 

Dr*)\Mi.  vior-pifNidriils;  J.  W.  Jordan. 
MVrrta  r.v, 

Ontario  Paper  Co. 


*  Kndrd  in  lOft. 

OFFICERS  AMI  DIRECTORS 
TlaroM  Crahtrrr.  rhalnnan:  .Niitirr.v 
Crahlrri*.  prrv.  and  gm.  inana^rr;  I.. 
M.  Sherwood,  virr-prrs,  and  rf>niptrn)irr; 
ti.  Cf.  Cfillies,  }4rr\v.;  H.  H.  Henderson, 
treasurer. 

Directors  —  .\,  M.  Irvine,  llaritld  C.rah- 
liee,  .\iilne>  OaMree.  .\.  H.  Ciainpbell, 
FPni.  P.  P.  lirais,  H.  P.  'Ihoinhill  1  Mont¬ 
real  i.  S.  P.  Hunran  rroronloi.  Hon.  D. 
D.  Hanvon.  ( I'l  e<Ierirlon.  N.M.).  \V. 

Drehner  « UmiphellloiH  and  P.  M.  Srhei- 

VOOfl. 

RRI'OKI)  of  karmncs 


and  paperboard.  Two  wholly-owned  ;  - yo.r.  Ended  i).c.mh,r  .11  _ 

subsidiaries,  Fraser  Paper  Limited'  ,n,.  ,,,,,  j,,,., 

and  Restigouche  Company  Limited,  ipcr.  .'*«.i2!t,is7  i.-, 7.1)70 

produce  bond  and  other  specialtv  l.7.')7.."iW  1  I'lO.iiiii  l..•,!l;l.o^) 

papers,  bleached  sulphite  pulp  and 
dissolving  pulps. 

Sawmills  of  the  company  have 
combined  annual  capacity  of  about  |,,, 

60  million  board  feet  of  lumber,  as  l  iv  ,hss. 
well  as  large  quantities  of  shingles,  j  •  n'^. 
laths  and  railway  ties.  ,  W"'*! 

Estimated  capacity  of  pulp  and 
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7.0.10.817  1.70:1.977 


St.  Lawrence  Paper  Mills  Ltd. 


St.  Lawrence  Paper  Mills  Com¬ 
pany  Limited  owns  and  operates,  a 
mill  at  Three  Rivers,  Que.,  with  an- : 
nual  rated  capacity  of  180,000  tons 
newsprint  and  15,000  tons  .sulphite  , 
pulp.  Company's  pulpwood  re.sources  , 
total  approximately  6,000,000  cords,  j 
Company  is  controlled  by  St.  Law-  | 
rence  Corporation  which  owns  510,-  j 
'639  shares  of  outstanding  514,675  j 
shares  of  common  stock.  St.  Law-  ! 
rence  Paper  in  turn,  controls  Lake 
St.  John  Power  &  Paper  Co.  Ltd.,  | 
through  ownership  of  84,082  shares  ; 
of  outstanding  100,000  shares  of  that  i 
company:  also  holds  all  outstanding  ! 
preferred  stock  of  Lake  St.  .lohn.  i 
For  year  1945,  St.  Lawrence  Paper  ! 
reported  operating  profits  off  about 
$140,000  from  previous  year's  fig-  i 
ure  at  $1,001,925  but  dividends 
on  Lake  St.  John  holdings  were  $.58,- 1 
000  greater  at  $274,185.  Due  large-  , 
ly  to  reduced  taxation  requirements 
for  year  net  earning.^  were  slightly  i 
higher  at  equivalent  of  $3.39  a  .share 
on  preferred  stock  as  compared  with 
$3.31  a  share  in  1944.  I 

In  common  with  other  newsprint  ^ 
organizations,  operations  were  on  a  | 
more  active  and  profitable  ba:ds  dur¬ 
ing  1946  than  in  194.5.  In  addition, 
dividends  paid  by  Lake  St.  John  on  | 
its  common  stock  amounted  to  $2.50  ; 
a  share  as  against  $2.00  a  share,  ^ 
bringing  St.  Lawrence  Paper  rev-  | 
enues  from  that  source  up  to  about 
$.308,000  (including  dividends  on  pre¬ 
ferred)  from  $274,185. 

Improvement  in  1946  results  was 
indicated  in  payment  of  $6  a  share 
on  preferred  stock  by  company  dur¬ 
ing  year  -  double  1945  distributions 
of  $3  a  share  and  highest  dividend 
payments  for  any  year  since  1930.  j 

CAPITALIZATION 


RECORD  OF  EARMMIS 


1917 

1911 
19 1:) 

1912 
1911 
I9MI 
19.19 

I9:is 

19.17 

I9.i(; 

I9.)7 

19.71 
19.17 

19.72 
1971 


79;).7i;) 

.702.1178 

7I.7.;)79 

721.7011 

;i77,272 


N>t 

Tin  I'll. 

I3IL:»71 
1:52 

.'»! 

:»i.'.,r)23 
:»78.2fll 
n2.B38 

.'iX.IU.'i 

MX  I. .'587  . 

238.3»t  . 

\:5fi«.!)8| 

:>n2.  ifr. 

^28f,.^i7l 

:.27,I32  10t>.873 


Div.  Paiil  Surplus 


».20l> 

r.iLtiuiti 

.>ri.i..i8 1 

h:»:;9.7i8 

30 1.. -, .'51 
2:5i».i:5:’ 

1 8 1. . 38  7 


\2.i  i;i,:538 
X  1  .fi.'»!».2:»7 
xlML2r. 
<itOJ3« 


sorm, 

yp«r. 


ToIhI 

Fix. 


•Ulci-  ilt-|>lrlii>ii  .111,1  i,f 

120  «K.iii)sl  iiiithiiiK  ill  llir  iiicviiiiis 

IIAL.ANCE  SHEET  FICI'RES 

— - As  at  Derembfr  31 - 

1917  1911  I9L1 

■  7. 177.0. 17  *I.7.I7|.,S.78  .s 1 .7,77:1. 18.7  1 
8.009.7.77  8.171  12.7 

1.090.201  |..S9.7,;)ri7 


7  t0.:)22 
1.921,0.7:1 

1  229.027  1.177.2.10  1  207  117 


Brown  Corporation 

_ _  .  ( 

Brown  Corporation,  subsidiary  of  I 
the  U.  S.  parent  firm  Brown  Com-  I 
pany,  owns  and  operates  a  bleached  | 
sulphate  pulp  mill  at  La  Tuque,  Que.,  | 
with  rated  capacity  of  approximate-  j 
ly  120,000  tons  a  year.  Other  assets  ' 
include  approximately  one  million  I 
acres  of  timber,  160,000  acres  in 
stumpage,  and.  under  perpetual  ! 
lease,  2,300,000  acre;-  additional  of 
timber  lands.  i 

Company  lioldiiig.^  also  include 


Ontario  Paper  Company,  with  a 
newsprint  mill  at  Thorold,  Ont., 
also  operates  through  its  subsidiary, 
Quebec  North  Shore  Paper  Com¬ 
pany,  one  of  the  most  modern  news¬ 
print  mills  in  Canada  at  Bale  Co- 
meaii,  Que.  Company  is  wholly 
owned  by  the  Chicago  Tribune  and 
New  York  Daily  News  interests, 
which  buys  entire  output  of  both 
plants. 

The  Bale  Comeau  plant  has  rated 
daily  capacity  of  400  tons  of  news¬ 
print,  and  was  established  in  1938 
at  an  estimated  cost  of  $18  mil¬ 
lions.  Hydro-electric  power  is  de¬ 
rived  from  company’s  own  plant  on 
the  Outardes  River,  with  installed 
capacity  of  60,000  h.p.,  and  poten¬ 
tial  capacity  of  120,000  h.p.  I 

Capacity  of  the  Thorold  mill  is 
rated  at  153, 97d  tons  newsprint  an¬ 
nually:  127,244  tons  groundwood  j 
pulp:  36,634  tons  sulphite  pulp  and 
3,782  tons  wrapping  paper.  In  addi-  1 
tion  a  $500,000  plant  was  set  up  at : 
Thorold  for  alcohol  production  from  ! 
waste  sulphite  liquor,  and  has  work-  i 
ed  out  satisfactorily.  Company  also 
owns  2,305  acres  of  timber  limits,  > 
and  leases  an  additional  858  square 
miles. 

A  program  of  plant  extensions 
was  undertaken  over  a  year  ago  ^ 
which  calls  for  the  expenditure  of  j 
$4*2  millions  on  mill  additions  and: 
modernization.  Of  this  amount 
about  $2.8  millions  is  scheduled  to 
be  spent  on  the  Bale  Comeau  mill 
and  $1.7  million  at  Thorold.  Pro¬ 
gram,  when  completed,  will  aug¬ 
ment  output,  it  is  estimated,  by 
33,000  tons  newsprint,  12,000  tons 
wrapping  paper,  5,500  tons  pulp 
and  13,000  tons  groundwood,  with 
a  permanent  payroll  increase  of  100 
men. 

B.  C.  PREVENTION  EFFORTS 

Determined  efforts  have  been 
made  during  the  past  summer  by 
the  British  Columbia  branch  of  the 
Canadian  Forestry  Association  to 
arouse  public  interest  in  forest  fire 
prevention.  The  association  has 
sent  circular  letters  to  all  the 
Boards  of  Trade,  Chambers  of  Com¬ 
merce  and  service  groups  in  British 
Columbia.  In  addition,  the  support 
of  a  very  large  number  of  whole¬ 
sale  and  retail  merchants  through¬ 
out  the  province  have  been  enlisted 
and  they  were  requested  to  co¬ 
operate  by  donating  a  portion  of 
their  advertising  space  to  the  pre- 
■senting  of  some  public  warnings  as 
to  the  importance  of  prevention  of 
forest  fires. 
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i  St.  Lawrence  Corporation  Ltd.  is  a 
I  holding  organization  which  controls, 
'  through  majority  stock  ownership. 
■St.  Lawrence  Paper  Mills  Co.  Ltd. 
j  ( of  which  it  holds  510,639  shares, 
i  or  99.2  p.c.  of  outstanding  common 
stock)  and  Brompton  Pulp  and 
I  Paper  Co.  (in  which  it  holds  298.931 
I  shares  or  99.6  p.c.  of  outstanding 
common)  St.  Lawrence  Paper,  in 
turn,  controls  Lake  St.  John  Power 
&  Paper  Co.  througli  stock  owner¬ 
ship. 

Revenues  in  recent  years  have 
been  derived  solely  from  holdings  of 
Brompton  shares  as  St.  Lawrence 
Paper  has  substantial  arrears  of 
dividends  on  its  preferred  stock  and 
con.'cquently,  is  in  no  position  to 
pay  dividends  on  its  common.  Divi¬ 
dends  have  been  paid  on  "A”  prefer¬ 
red  stock  ol  company  at  rate  of  $1 
a  share  since  194.3  and  arrears  as  at 
end  of  January  this  year  amounted 
to  $20.50  a  share. 
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Kalamazoo  V.  P. 


Ill  May  of  last  year  a  nioderii 
bleached  sulphate  pulp  mill  was 
brought  into  production  with  a 
rated  capacity  of  200  tons  daily 
by  the  Kalamazoo  Vegetable 
Parchment  Company.  Mill  is  lo¬ 
cated  at  Espanola,  Ontario,  nortli 
of  w’hich  the  company  has  cutting 
rights  to  some  5'700  square  milc.s 
of  forest.  This  is  an  area  equal 
to  a  strip  of  timber  two  miles 
wide  between  New  York  and  San 
Francisco. 

The  E.spanola  mill  was  built  to , 


FOR  PAPERS  OF  QUALITY 


High  Grade 


Unbleached  Sulphite 


CASPESI A  SULPHITE  COMPANY  LTD 
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150-Ten  Mill  at  Chandler, 
Quebec;  Head  Office  at 
Quebec,  P.Q.,  Canada. 


QUEBEC,  P.  Q.  CANADA 


Water  Shipments  in  Small  er 
Large  Cargaes  frem  Pert  af 
Chandler,  en  Caspe  Caast. 


assure  a  continuous  supply  of 
superior  pulp  for  the  Kalamazoo 
Vegetable  Parchment  mills  at 
Parchment,  Michigan,  so  that  an 
increasing  supply  of  food  protec¬ 
tion  and  other  special  papers  may 
be  supplied  to  consumers. 

The  Espanola  mill  is  less  than 
.500  miles  from  Kalamazoo  with  a 
fine  water  power  development.  The 
mill  has  been  idle  since  1930  due 


to  the  exhaustion  of  spruce  wood 
in  the  area,  because  there  was 
no  hope  of  ever  reestablishing  the 
plant  for  the  manufacture  of 
newsprint.  The  timber  limits 
carry  a  large  supply  of  jackpine 
which  can  be  u.sed  for  the  manu¬ 
facture  of  bleached  sulphate  pulp 
The  company  was  purchased  from 
Abitibi  in  January  1943. 

Most  of  the  200  tons  of  bJeach- 


,  ed  .sulphate  pulp,  plus  some  ground 
j  wood  would  be  shipped  to  Parch- 
j  ment  but  some  will  be  made  into 
;  paper  at  Espanola.  Two  of  the 
■  original  paper  machines  will  be 
I  placed  in  operation  in  the  early 
part  of  1947.  The  bulk  of  this 
j  paper  will  bo  shipped  to  the  com- 
!  pany's  plant  in  Hamilton  and 
I  Montreal  for  conversion  and  dis- 
I  tribution  in  the  Canadian  market 
I  and  for  export. 


NEW  X.  S.  PLANT 

Canadian  Keyes  F’ibre  Co.  Ltil.. 
Hantsport,  N.S.,  producer  of  mould¬ 
ed  pulp  plate.s,  dishes,  etc.,  complet¬ 
ed  at  end  of  last  yeai  plans  for  ne\i' 
one-story  mill  on  local  site,  reported 
to  cost  about  $150,000,  with  equip¬ 
ment.  Erection  contract  was  award¬ 
ed  to  Redden  Brothers,  Ltd.,  Wind¬ 
sor.  Ont. 

Company  is  a  Canadian  siibsidiai  v 
of  Keyes  Fibre  Co..  Waterville,  Me. 
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BROMPTON  PULP  AND  PAPER  COMPANY  LIMITED 


■Manufacturers  of- 


NEWSPRINT  -  SU  LPHITE-SULPHATE 
AND  GROUNDWOOD  PULPS 
KRAFT  FIBRE  AND  SPECIALTY  PAPERS 
BOXBOARDS  -  SHIPPING  CASE  MATERIALS 


Annual  Capacity  All  Grades 
480,000  TONS 

Mills  M 

THREE  RIVERS,  QUE.  —  EAST  ANGUS,  QUE. 
DOLBEAU,  QUE.  —  BROMPTONVILLE,  QUE. 

RED  ROCK,  ONT.  —  NIPIGON,  ONT. 

Head  Office: 

SUN  LIFE  BUILDING,  MONTREAL 
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New  Records  Made  Pulp  and 
Paper  Industry  During  1946 

By  n.  :>I.  K)\\  LEB 

President  of  Canadian  Pulp  and  Paper  Association  in  yi-ar-end  Statement. 

An  outstanding  and  significant  the  war  as  a  substitute  for  other  the  long-range  stability  of  present  j 
feature  of  the  1 9-16  operations  of  the  !  packaging  material,  notably  metal  markets,  the  need  of  assuring! 
pulp  and  paper  industry  was  the  and  wood.  Everyone  who  has  travel-  profitable  operations  in  the  future,  ! 
fact  that  the  mills  more  than  doubl-  led  on  a  train  knows  that  milk  is  and  the  desire  of  the  industry  to 
ed  the  pre-war  value  of  the  trade  now  sold  in  paperboard  containers,  distribute  its  output  equitably.  | 
thev  have  created  for  Canada.  Be-  And  there  has  been  an  increasing  Wide  Newsprint  Market  j 

cause  of  the  magnitude  of  the  indus-  use  of  paper  for  bags  for  cement.  Today  Canada  supplies  the  equi-  | 
try,  this  development  has  benefitted  cereals,  and  other  bulk  commodities,  valent  of  three  of  every  five  i 
every  business  in  the  land.  In  other  ,  Like  the  fine  paper  industry,  ’he  newspaper  pages  printed  through- 
wav.s.  too,  the  past  vear  was  one  |  wrapping  paper  and  paperboard  out  the  world.  Pre-war  it  was 
of  the  most  notable  in  the  history  I  mills  have  curtailed  their  exports  three  out  of  eight.  This  is  a  gain 
of  the  pulp  and  paper  indusU;w  ’  abroad  and  now  ship  only  to  their  of  .50  per  cent  in  Canada's  share  : 

Not  only  did  each  branch  i^thc  traditional  markets.  of  the  world  market:  from  10  per 

industry,  newsprint,  pulp,  fine  pap-  Forest  Operations  cent  to  60  per  cent  of  the  trade, 

er.  paperboard,  and  wrapping  paper.  The  industry  began  the  year  with  Such  an  expansion  in  the  in- 
attain  new  all-time  production  le-  some  40,000  workers  in  its  mills,  to  dustry's  markets  is,  obviously, 
vels,  but  the  gross  value  of  its  pro-  which  some  thousands  have  been  chiefly  attributable  to  the  effects 
duction,  which  will  exceed  the  ,'^47.')  added.  In  the  woods  this  season  a  i,?''  the  Euiopean  in- 

rnillion  figure,  makes  the  industry  total  of  another  180,000  men  will  ^ustry.  notably  in  Britain  and  in 
the  largest  individual  contributor  harvest  this  year's  crop.  Scandinav'ia  "•’here  production  has 

to  the  national  income.  The  industry  is  moving  steadily  been  curtailed.  The  u  ii  ' 

With  the  recession  of  the  wartime  forward  in  its  woods  operation.s.  f^.®i"‘‘**nati"aiiv’”  reduce”  the  propor- 

niunitions  production,  pulp  and  pa-  Constantly  better  and  more  comfort- 

per  has  strengthened  its  traditional  able  faciliUes  are  being  provided  for  "in”  cIJ ada.  Biit  the  resumption 

position  as  the  premier  nianuac-,logger.s.  New  camps  and  better  ,o,,uetion  abroad 

turer  of  the  land:  first  in  employ-  camps  are  being  erected.  Modern  j”  necessity  reduce  the 

ment,  first  in  total  wages  paid,  first  portable  camps  hav-e  been  introduc-  ;  t”;  Canadian  mills.  The 

in  investment,  first  in  the  gross  and  ea.  A  scientific  and  comprehensive  Canadian  newsprint 

net  value  of  production,  and  the  sludy,  covering  many  pulpwood  industry,  like  the  future  of  every 
laigest  producer  of  export  dollars,  camps,  of  food  for  loggers  were  car-  Canadian  business  and  busine.ss 
Despite  an  ever  increasing  pro-  tied  out  last  winter.  man,  depends  on  the  ability  whicn 

duction  and  exports  amounting  to  By  the  employment  of  instructors  nations  display  in  creating  and 
some  $370  million,  the  mills  were  and  by  the  publication  of  pamphlets  maintaining  a  high  level  of  inter¬ 
net  able  to  meet  the  demand  abroad  dealing  with  every  phase  of  woods  national  trade. 

for  Canadian  pulp  and  paper.  The  operations— cutting,  branching,  tool  During  the  latter  half  of  1946, 
demand  in  the  domestic  market  has  handling,  skidding,  and  driving  the  the  newsprint  industry  has  operat- 
also  been  at  an  all  time  high  record  industry  has  conducted  an  educa-  ed  virtually  at  full  '  capacity.  Of 
level.  tional  campaign  which  has  not  mere-  a  total  production  for  the  year 

The  situation  surrounding  the  sup-  ly  helped  to  increase  the  production  exceeding  four  million  tons,  some 
ply  of  paper  in  the  domestic  market  and  the  pay  of  the  worker,  but  has  81  per  cent  was  shipped  to  the 
presents  anomalies.  Never  in  history  also  helped  to  reduce  the  incidence  United  States,  13  per  cent  to 

has  so  much  paper  and  paperboard  of  accidents  in  the  woods.  Today  other  countries,  and  six  per  cent 

been  available  to  Canada.  Why  then,  the  great  majority  of  woods  work-  to  Canada. 

apparently,  a  scarcity  in  the  midst  ers  are  well  fed,  well  housed,  and  World  demand  continues  to  ex- 
of  plenty?  The  facts  are  not  far  certainly  well  paid.  Finally,  the  in-  ceed  the  available  supply.  De- 
to  seek.  dustry  has  launched  a  logging  me-  mands  from  overseas  for  more 

With  newsprint,  the  statistics  chanization  project  designed  to  pro-  newsprint  have,  in  many  instances, 

clearly  reveal  that,  as  compared  mote  means  and  equipment  whereby  official  backing  from  governments 

with  pre-war,  the  tonnage  now  logging  can  be  conducted  more  ef-  abroad  and  the  support  of  Cana- 

available  in  the  Canadian  market  fectively,  both  from  a  human  and  dian  governments,  both  federal 
has  increased  proportionately  far  an  economic  standpoint.  and  provincial.  The  total  news- 

more  than  in  the  United  States.  '  While  Canadian  pulp  and  paper  pi'int  shipped  overseas  during  the 
Canadq,  is  receiving  virtually  a  third  ,  mills  use  but  one  sixth,  16.7  per  pa-'>t  .year  ran  to  some  550,000 
more  newsprint  than  during  the  war  •  cent,  of  the  average  annual  drain  tons. 

years.  Publishers  here  are  much  Ion  the  forests,  nevertheless  early  There  have  been  fundamental 
more  favourably  situated  than  those  in  1916  the  industry  took  another  change.s  in  the  newsprint  situation, 
ill  any  other  country  in  the  world,  important,  concerted  step  in  sound  ^'ewsprint  ])roduction  in  the  Uni- 
As  a  result,  daily  paper  circula-  forest  management  and  in  the  in-  States,  which  presently  take.s 
tions  have  increased  and  the  circu-  telligent  use  of  forest  lands.  This  per  cent  of  the  Canadian  out- 
lation  of  several  large  weekend  pa-  !  was  the  adoption  of  a  Poorest  Policy  halved  since  1929.  . 

pers  has  more  than  doubled.  The  to  which  the  entire  industry  sub-  j'"**'"’  bave  been  converted  to  other  I 
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creased  supply.  forth  the  parallel  step.s  necessary  iov\er  inan  it  was 

The  same  is  true  of  fine  paper,  on  the  part  of  others,  including  gov-  meantime 

wrapping  paper,  and  paperboard  in  ernments  and  other  forest  owners,  if  •  including  - - - — —  — — — — — — — — — — 

which  the  total  domestic  supply  has  the  forest.s  as  a  whole  are  to  be  developing  an 

increased  greatly  as  compared  with  managed  to  the  best  advantage  of  asing  i  emand  for  new-spapers, 

1039.  Not  only  are  paper  users  de-  Canada.  [,7  ^^^ey 

*^hv  f'hp  ^*'if|)uf  Holds  Fp  ment.  but  a.s  a  force  essential  to  industry  is  now  affected  by  what  Government  controls  continue  on  ;  now  than  at  a  later  date.  I  output  moves  to  foreign  markets 

nianv  npvi-  iispa  for  i  manufacture  of  pulp  for  sale  a  more  settled  and  more  amicable  is  probably  a  permanently  higher  pulp,  fine  paper,  and  paperboard  i  Wood  Supplies  Factor  or  markets  overseas.  While  ex- 

^  pr  and  nariprhnarfi  Continued  in  1916  at  about  the  re-  world.  level  of  costs  both  in  its  mill  and  for  shipments  within  Canada;  all  When  the  final  figures  for  the  ports  of  newsprint  have  increased 

Dotn  p  P  levels  of  recent  years.  Con.se-  In  view  of  the  Canadian  news-  woods  operation.s.  these  products  continue  to  be  pro-  year  are  compiled  they  will  reveal  by  a  third  since  before  the  war, 

me  yanaa  P  S  i  quently  the  supply  to  Canadian  con-  print  industry’s  dependence  on  the  Newsprint  controls  in  Canada  duced  and  distributed  to  Canadian  that  the  total  output  for  1946  even  more  notable  are  the  strides 

1  *^^p  pnri  pntn"  increased  substan-  stability  of  the  daily  newspaper  were  removed  during  the  first  consumers  on  a  quota  basis  under  reached  a  record  exceeding  6.5  made  by  Canadian  pulp  mills 

ably.  ihe^acK-iog  aernana  o  '  tially  a.s  compared  with  pre-war  publishing  business,  it  is  not  with-  half  of  1946,  and  the  Canadian  the  equitable  distribution  policy  million  tons  comprising  more  than  which  since  1938  have  almost 

kigues  IS  immense,  i  ous  ®  °  years.  About  ninety  per  cent  of  the  out  significance  that  51  million  mills  have  since  acted  individual- ,  of  the  Wartime  Prices  and  Trade  four  million  tons  of  newsprint,  tripled  their  exports, 

firms  need  new  aescripive  it  -  niarket  pulp  production  is  sold  in  copies  of  daily  papers  are  now  l,v  and  without  regimentation  in  Board.  With  the  present  immense  some  one  and  a  half  million  tons  Because  pulp  and  paper  exports 

ture  to  cover  them  new  proauc_ . .  markets.  As  a  result  of  the  sold  daily  in  the  United  States  ,  trying  to  meet  the  demands  upon  i  demand,  a  control  policy  has  some  i  of  pulp,  and  about  one  million  are  now  running  at  the  rate  of 

And  paper  and  *^°eis  requiiea  lor ;  Canadian  export  con-  and  Canada,  a  nine  million  gain  them.  In  view  of  the  extent  and  !  obviou.s  merits,  but  at  the  same  |  tons  of  paperboard,  fine  paper,  I  some  $370  million  annually,  and 

programs  have  added  greatly  to  the  trols,  shipments  to  the  United  States  ,  ■‘^ince  19,39,  and  40  per  cent  gain  '  pressure  of  these  demands,  it  may  |  time  it  is  obvious,  too,  that  these  j  and  wrapping  paper.  Such  a  ton-  because  pulp  and  paper  constitute 

government  supported  food  relief  ,  every  grade  increased  this  year  •  from  1920.  fairly  be  said  that  the  Canadian  '  controls  must  be  lifted  during  the  j  nage  virtually  doubles  that  of  Canada’s  most  valuable  single  ex- 

Jemand.  vvith  a  resulting  decline  in  shipments  Operatiii"-  Costs  manufacturers  have  done  a  credit-  !  coming  months  and  that  their  re-  1938.  port,  the  maintenance  of  these 


with  a  resulting  decline  in  shipments  Operating  Costs  manufacti 

Foregone  Higher  Prices  overseas.  Operating  costs*  throughout  the 

In  an  effort  to  meet  the  domestic  The  demand  for  pulps  still  exceeds  industry  have  steadily  increased. 
situation,  and  despite  the  almost  un-  the  supply.  Paper-grade  pulps  the  The  direct  cost  of  pulpwood  pro¬ 
limited  export  demand,  the  Cana-  world  over  are  in  urgent  demand,  duction  has  increased  three  or 
dian  producers  of  fine  papers  have  and  the  chemical  industries  cannot  fourfold  as  compared  with  pre- 
deliberately  foregone  the  higher  pri-  meet  the  demand  for  rayon,  cello-  war.  There  is  a  mounting  competi- 
ces  obtainable  abroad.  They  have  phane,  photographic  film,  and  plas-  tive  pre.ssure  on  the  mills  from 
reduced  their  exports  which  are  now  '  tics  of  which  dissolving  pulp  is  the  other  claimants  for  woods  labor, 
lower  in  proportion  to  production  base.  While  pulp  production  in  Scan-  Cumber  [iroducers  and  producers 
than  they  were  in  pre-war  years,  ,  dinavia  is  apparently  still  inade-  of  pulpwood  for  export  draw 
and  very  much  less  than  during  the  quate  to  meet  European  demands,  |  fi'om  the  same  labor  pool  as  the 
war.  Insofar  as  these  exports  are  nevertheless  during  1946  substantial  Pi’'P  a^.d  paper  mills.  They  can 
concerned,  it  is  in  the  interests  of  shipments  from  Scandinavia  reach-  do  attract  woods  labor  away 

Canada  that  Canadian  producers  ed  the  United  States.  f^'orn  fPe  industry's  logging  opera- 

should  retain  their  position  in  their  From  a  pre-war  average  of  5.9  f'ons. 

traditional  overseas  markets.  million  tons,  world  pulp  exports  some  of  the  other  factor#  which  ' 

The  fine  paper  industry  has  made  have  fallen  to  4.4  million  tons  a  increa.sed  the  direct  cost  of 

available  to  the  domestic  market  a  year,  while  at  the  same  time  Cana-  operations  include:  special 

greater  tonnage  of  paper  than  dur-  dian  exports  have  risen  to  1.4  million  ^'a’^Pa'^ns  to  obtain  woods  labor; 

ing  the  war  years,  and  by  reducing  tons,  almost  three  times  the  1938  expenditures  on  woods  opera- 

weights  and  by  other  simplifications  figure.  Canada  now  provides  about  ^'’d  the  movement  of  wood 

has  made  available  an  even  greater  32  per  cent  of  estimated  current 

yardage.  world  exports  compared  with  12  per  ,  ‘■9,”:'?’  •'^’'eh  as  improved 

Every  fine  paper  mill  has  plans  cent  in  pre-war  years.  .stantial**fiaure<l  reached  sub- 

for  expansion  and  speeding  up  of  The  United  States  pulp  needs  have  ,  '  mup,,.  u 

machines;  and  in  due  course  these  only  been  met  by  virtue  of  greatly  in-  =„ 

plans  will  have  their  effect  upon  the  cieased  exports  from  Canada,  which  include  hi>hir 

situation  in  which  the  mills  are  as  now  supplies  about  65  per  cent  of  fuef  ch”"’ ^ 

greatly  interested  as  their  custom!  total  U.S.  imports  compared  with  mei't.  ^S^d  ot^r  "qui r^mentf  o"n 

r  ‘he  industry  expends  Lme 

The  situation  surrounding  the  sup-  |  In  tne  bleached  sulphite  grades  ,$200  million  annually  * 
ply  of  fine  paper  in  Canada  is  paral-  which  are  in  shortest  supply,  Cana-  The  financial  difficulties  of  the 
lelled  in  the  field  of  wrapping  paper  dian  shipments  in  1946  represent  industry  in  the  1930's  followed  bv 
and  paperboard  where  the  demand  over  90  par  cent  of  total  U.S.  im-  the  exigencies  of  the  war  years 
from  the  packaging  industry  is  ports,  and  in  groundwood  pulps  over  slowed  down  or  deferred  the  ap- 
niuch  greater  than  formerly.  Both  95  per  cent.  plication  of  mechanical  and  other 

paperboard  and  wrapping  paper  Although  the  needs  of  the  United  improvements  which  the  mills  are 
seem  likely  to  hold  a  substantial  ,  States  market  for  pulp  imports  now  seeking  to  apply  to  their 
part  of  the  gains  they  made  during  from  Canada  in  1917  will  likely  -  operations.  These  extensions  and 

_ ! _ be  no  less  than  at  present.  Cana-  betterments,  undertaken  or  pro- 

m  *  I  U  dian  producers  are  faced  with  in-  jected  by  the  industry,  will  be 

lVl2Lr2ltnOn  1  aocr  sistent  demands  from  more  than  completed  at  costs  probably  double 

countries  who.se  wants  those  of  a  few  years  ago. 

-  are  acute.  With  demands  which  Admittedly  .some  of  the  In- 

Brought  into  production  in  No-  cannot  all  be  met  in  full,  Cana-  creased  costs  in  woods  operations 
vember  of  last  year  was  modern  dian  pulp  producers  have  a  variety  stem  from  the  need  to  obtain  the 
sulphate  pulp  mill  of  Marathon  of  markets  open  to  them.  The  last  10  per  cent  of  the  wood  re- 
Paper  Mills  of  Canada  Ltd.  Local-  direction  of  the  flow  of  Canadian  ,  quired  to  meet  the  present  de¬ 
ed  at  Marathon,  Ontario,  approxi-  exports  in  future  will  depend  up-  '  mand  for  pulp  and  paper;  never- 
niately  180  miles  east  of  Port  on  many  considerations  including  theless  it  can  be  said  that  the 
Arthur,  on  the  main  line  of  the  - - 

proximately  600  miles  w  es't  ‘'of  Canadian  Newsprint  Shipments  ' 

Toronto,  mill  will  have  a  rated  j  -  - 

capacity  of  300  tons  per  day  of  ■  ,  . 

high-grade  bleached  sulphate  pulp.:  oJioIk  I  MiiLiom  I  i 

The  mill  and  town-site  we^e 

built  by  Marathon  Corporation, 

through  its  subsidiary  co.mpany,  4..  ^  , 

Marathon  Paper  Mills  of  Canada 
Limited:  construction  began  in  ' 

the  spring  of  1944  and  continued 
without  interruption. 

The  wood  supply  is  cut  from  ~ 

the  company's  I’ic  Kivei-  and  Al-  . 

goma  Townships’  concession,  an  -.j 

area  of  approximately  2700  square 

miles.  The  spruce,  jackpine  ^ 

are  the  '  * 

Pic  to  Lake  Superior  a  point' 

10  miles  of  the  mill  then 

the 

including  single-family,  two 

four-family  homes  and  dormitories,  «omxanaoa  to  USA. 

many  units  of  which  are  now  in  I  !->'  40  40  OTHtx  cOuntwu 

use  or  ready  for  occupancy.  Erect-  f lu 

kin- 

dergarten  to  10th  grade),  and  a  . .i 

new  railway  station.  Under  con-  — .  '  '*'*  ’***  '*** 

Struction  aJ-e  a  tme-police  head-  Above  che,)  reveals  how  shipments  to  U.S.  market  actually  have  been 
quarters,  movie  theatre  and  re-  Increased  between  1940  and  1946  while  shipments  to  other  countries,  despite 
creation  centre.  ,  an  Insatiable  demand  have  been  reduced.  ' 


'  moval  would  cause  less  dislocation  '  Almost  80  per  cent  of  this  great ' 
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ANGLO-CANADIAN 

PULP  AND  PAPER  MILLS  LIMITED 


- Manufacturers  of - 

NEWSPRINT  PAPER 

AND 

UNBLEACHED  SULPHITE 


DAILY  CAPACITY  660  TONS  NEWSPRINT 
and  90  TONS  UNBLEACHED  SULPHITE  PULP 


Owns  timbar  limits  on  Bersimis,  Sault-au-Cochon,  and  Montmorency  Rivers,  Que¬ 
bec,  owns  and  operates  mill  at  Quebec  City  containing  four  large  newsprint  machines 
and  one  sulphite  pulp  drying  machine. 


H|H|->  FXOMXANAOA  to  US  A. 
CI>  TO  40  OTHtx  COUNTXIU 
r.  fOX  USE  W  CANADA 


OFFICES  AT  QUEBEC  CITY 

Direct  Communication  With  Both  Canadian  Railways 


PRIVATELY  OWNED  WHARF  AT  TIDEWATER 


Pulp  and  Paper  Head  Sees 
Industry  Here  Strong 


hard,  constructive  thinking;  than  it  removed,  I  hope  that  individually 
has  yet  received.  We  do  not  realize  the  members  of  this  Industry  can 
how  much  our  freedom  was  curtail-  exhibit  wise  moderation  and  res- 
ed  during:  the  war,  and  how  much  ponsible  merchandising  policies  — 
of  it  still  is  withheld.  Nor  do  we  that  they  can  achieve  in  freedom 
realize  how  much  individual  pre-  the  legitimate  objectives  that  gov- 
paration  and  personal  responsibility  ernment  controls  have  sought  to 
rests  on  those  who  seek  to  pick  up  '  '  *  ’ 

a  freedom  that  has  been  laid  aside 
for  years.  It  would  be  better  with¬ 
held  unless  the  recipient  is  pre¬ 
pared  to  exercise  it  with  wisdom, 
moderation,  and  a  sense  of  respon¬ 
sibility. 

“That,  I  suggest,  is  the  central 
problem  of  the  year  ahead  a  year 
that  is  bound  to  be  a  critical  one 
on  which  the  course  of  future  de¬ 
velopment  will  depend.  I  hope  that 
this  Industry  can  show  itself  ready 
to  receive  a  reconveyance  of  free¬ 
dom.  When  Government  controls  are 


In  the  year  1946,  the  demand  for 
wrapping  papers  continued,  un¬ 
abated,  J.  O.  Chenevert,  chairman. 
Wrapping  Paper  Section,  stated  in 
his  report  to  the  annual  meeting 
of  the  Canadian  Pulp  and  Papci 
Association. 

•'Despite  additional  domestic  de¬ 
mands  for  Kraft  wrapping  for  the 
manufacture  of  heavy  duty  bags  for 
food,  rock  products,  chemicals,  fer¬ 
tilizers.  etc.  by  increased  produc¬ 
tion,"  report  says,  “the  demand  for 
wrapping  papers  from  the  various 
.-sources  in  the  domesiir  market,  as 
regulated  by  the  Wartime  Prices 
and  Trade  Board,  was  met. 

"Subject  to  the  signs  on  the  hori¬ 
zon  of  the  possibility  of  some  re¬ 
cession  in  trade  generally,  the  indi¬ 
cations  are  that  the  present  level 
demand  will  continue  in  the  year 
1917. 

"On  behalf  of  the  Wrapping 
Paper  Section  I  express  appreciation 
and  thanks  to  the  officials  of  the 
association  for  their  valued  co-oper¬ 
ation  during  the  past  year." 


(Continued  from  page  13) 
after 


achieve.  I  hope  also  that  we  can 
show  vigorous  enterprise  in  all  our 
operations-  -  in  expanded  research,  in 
study  of  the  needs  and  service  of  old 
and  new  markets,  in  development  of 
improved  products,  in  the  elimin¬ 
ation  of  inefficiencies  and  waste. 
In  a  word,  I  hope  that  in  1947  this 
great  Industry  can  prove  to  all  and 
sundry  that  “free  enterprise"  is  not 
a  mere  slogan  or  catch-word,  but 
that  it  is  a  living,  positive,  work¬ 
able  economic  system  founded  on 
responsible  freedom  and  vigorous 
enterprise.” 


Saint  John.  -  -  Speaking  before 
'  the  Rotary  Club  at  Fredericton, 

I  Robson  Black,  President  of  the  Can- 
'  adian  Forestry  Association,  appeal- 
I  ed  for  more  interest  in  the  conserva- 
I  tion  of  the  rich  timber  lands  of  Can¬ 
ada.  Speaking  of  the  extensive 
forest  areas  in  this  province,  he  said, 

I  ‘'in  the  world  of  tomorrow  no  New 
I  Brunswick  as.set  compares  in  pulling 
power  with  the  timberlands  inside 
I  these  border.”  He  continued:  "New 
I  Brunswick  holds  a  wealth  of  wood¬ 
lands  that  as  raw  material  for  in¬ 
dustry,  takes  on  new  value  with 
every  passing  day.  Confronted  with 
I  a  rising  world  demand  for  the  woods 
I  we  own,  every  season's  toll  of  forest 
[  fires  deliberately  weakens  the  power 
of  the  province  to  found  new  indus- 
'  tries  and  to  give  fresh  employment." 
He  went  on  to  say;  “New  Bruns¬ 
wick’s  outstanding  need  is  not  for  a 
new  “system”  but  for  the  people  to 
build  themselves  into  the  system 
they  already  have.  The  gap  between 
where  we  stand  in  this  province  and 
where  we  want  to  reach  can’t  be 
filled  until  you  and  I  and  our  neigh-  | 
bors  fill  that  gap  by  walking  into 
it.  There  is  no  other  way.  Those  j 
expert  practitioners  of  forestry,  the 
Swedes  and  Finns  and  Norwegians 
and  Danes  can't  teach  us  anything 
until  we  take  up  the  instruments  of 
our  own  salvation.  ...” 

"Nothing  short  of  a  thundering 


verdict  can  do  justice  to  the  public's 
stake  in  what  happens  to  the  wood¬ 
land  properties." 

Mr.  Black  said  that  the  past  100 
years  had  been  a  period  of  unbridled 
exploitation  of  the  natural  resources 
of  North  America.  "We  are  now 
coming  out  of  this  stage  into  an 
efficient  era  of  conservation  and 
management,  and  this,”  he  said,  was 
"an  arrow  of  opportunity  straight  to 
the  heart  of  the  New  Brunswick's 
forests." 

Mr.  Black,  who  recently  returned 
from  a  European  tour,  spoke  in  de¬ 
tail  with  the  succes.’?  of  the  Scandi¬ 
navian  countries  in  eliminating 
forest  fires,  and  in  forest  manage¬ 
ment.  “If  you  question  your  Swede 
or  F’inn  as  to  why  he  bothers  study¬ 
ing  the  barometer  of  the  natural  re¬ 
sources  he  will  say  that  he  wants 
his  country  to  live  a  long  time.  Its 
chances  of  longivity  is  fixed  by  the 
condition  of  the  soil  and  waters  and 
woodlands.  If  the.“e  assets  are  peter¬ 
ing  out,  the  nation's  life  expectancy 
runs  exactly  parallel. 


Mr.  Cadman  told  me  that, 
twenty-five  years  in  the  service  of 
the  association,  he  would  be  pleased 
if  plans  could  be  made  for  his  re¬ 
tirement.  He  was  willing  to  post¬ 
pone  his  request  for  relief  from  res¬ 
ponsibility  until  Mr.  Mitchell’s  war- 
tyne  duties  would  permit  him  to 
give  adequate  time  to  association 
work.  I  am  glad  to  say  that  Mr. 
Cadman  will  continue  for  a  time  to 
discharge  a  number  of  specific 
tasks  for  the  association  and  to  as¬ 
sist  Mr.  Mitchell  in  taking  over  his 
duties. 

“On  your  behalf — as  well  as  on 
my  own — I  wish  to  pay  tribute  to 
the  service  rendered  the  association 
and  the  industry  by  Mr.  Cadman 
over  the  past  tweny-five  years.  I 
want,  also  to  express  to  him  my  ap- ! 
preciation  for  his  readiness  to  post- ; 
pone  his  full  retirement  until  other 
arrangements  can  be  made  for ! 
carrying  on  the  work  of  the  associa¬ 
tion.  For  those  of  us  who  work  with  ^ 
him, .  it  has  the  happy  result  of 
postponing  the  date  of  his  depar¬ 
ture  from  our  daily  association.  ; 

“On  your  behalf,  I  welcome  Mr. 
Mitchell  to  the  association,  and  be¬ 
speak  for  him  the  same  support  and 
understanding  you  have  always  giv¬ 
en  to  other  members  of  the  staff  of 
the  association.  | 

All  Sections  Acti%'e  ' 

“The  work  of  the  two  largest 
sections — the  technical  and  wood¬ 
lands  sections-  has,  I  know,  been 
fully  disciussed  during  the  past  three 
days.  I  need  do  no  more  than  record 
the  steady  and  satisfactory  progress 
of  both  Sections  during  the  past 
year. 

“As  to  the  other  sections  of  the 
association,  I  can  say  again,  as  I 
said  a  year  ago,  that  all  sections 
have  been  active  and  all  have  done 
u.seful  work.  Of  particular  interest 
was  the  formation,  during  the  year, 
of  two  new  sections— the  logging  j 
mechanization  section,  designed  to 
co-ordinate  and  press  forward  with  | 
the  development  of  mechanization  i 
projects  in  the  woods;  and  the  Indus-  ! 
trial  relations  section  (which  has 
had  a  most  auspicious  beginning),' 
which  is  charged  with  responsibility 
for  collecting  and  analyzing  labour  | 
statistics  and  information  on  labour  I 
matters  within  the  industry. 

“In  line  with  the  policy  of  elimin¬ 
ating  wartime  activities  when  the 
need  for  them  has  pa.ssed,  the  "NVar- 
time  Machine  Shop  Board  has  been  i 
completely  wound  up.  Its  work  was  i 
completed;  its  assets  liquidated,  and 
its  accounts  audited.  A  week  ago,  1 
the  Association  remitted  to  the 
Government  of  Canada  the  balance 
on  hand  after  payment  of  all  ex¬ 
penses.  The  final  cheque  was  for ' 
$.')3,837.99  which,  when  added  to  pre-  | 
vious  remittances  of  $175,000,  re- ! 
presented  a  total  payment  of  nearly 
?230,000  to  the  Canadian  Govern- 
Aient  from  this  non-profit  war  ser-  ' 
vice  by  the.  Industry. 

“The  'Western  branch  has  been  ac-  ' 
tive  during  the  year  under  the  ‘ 
chairmanship  of  Mr.  E.  M.  Herb.  . 
His  successor  is  Mr.  H.  M.  Lewis, 
who  unfortunately  could  not  be  pre-  ; 
.sent  at  these  annual  meetings.  He  i 
is  represented  today  by  Mr.  Paul  j 
Cooper  and  by  the  new  secretary 
of  the  Western  Branch,  Mr.  L.  Man-  : ; 
ley.  I  wish  to  expre.ss  the  thanks  ' 
of  the  a.ssociation  to  the  popular  I  ■ 
retiring  .secretary  of  the  Western  , 
Branch,  Mr.  David  Sten.^trom,  and  ^  i 
to  say  welcome  to  the  ranks  of  the  i 
association  to  Mr.  Manley.  1 

Of  Vital  Importance  I  < 

“So  much  for  the  activities  of  the  ' 
past  year.  I  do  not,  for  this  audience,  i  ' 
need  to  emphasize  the  primary  im-  ' 
portance  of  the  pulp  and  paper  in-  ■ 
dustry  to  Canada.  It  can  be  taken  ’ 
for  granted  that  an  industry  thatjj 
provides  a  livelihood  to  half  a  mil-  j  * 
lion  Canadians;  which  makes  enor-  ;  * 
mous  purchases  from  other  Cana- 1  ' 
dian  industries;  those  production  ex- ,  ^ 
ceeds  in  value  $400  million  per  year;  | 
and  whose  exports  total  more  than  j ) 
$300  million  annually,  is  of  vital  > 
importance  to  the  Canadian  eco- '  ® 
nomy.  At  such  a  time  the  question 
persistently  arises— and  it  is  a  ques-  i  ^ 
tion  of  national  as  well  as  of  selfish  :  ^ 
importance — Where  are  we  head-  ]  ^ 


arises  from  these  memories  of  past 
misfortunes.  It  is  the  danger  that 
we  will  assume  too  readily  that  his¬ 
tory  will  certainly  repeat  itself.  It 
may  well  be  easier  for  me,  who  did 
not  go  through  the  depres.^ion  and 
difficulties  of  the  1920's  and  1930's 
with  you,  to  take  a  calmer  view 
of  the  situation.  But  I  seem  to  de¬ 
tect  throughout  the  industry  a  feel¬ 
ing  of  in.security  about  the  present 
well-being  of  the  pulp  and  paper 
business — a  rather  widespread  be¬ 
lief  that  we  have  only  a  short  per¬ 
iod  of  sunshine  in  which  to  make 
hay.  Such  an  attitude  may  have  the 
advantage  that  it  prevents  a  busi¬ 
ness 


New  Records  Made  Pulp  and  Papi 
Industry  During  1946 


man  from  becoming  over-con- 
I  fident,  but  it  has  the  great  danger 
that  he  is  likely  to  make  decisions 
!  for  short-range  advantage  rather 
;  than  for  long-range  good. 

"For  what  it  may  be  worth,  and 
!  possibly  at  some  risk  to  my  reputa¬ 
tion  as  a  prophet,  I  can  say  that  I 
do  not  believe  that  a  decline  in  the 
present  fortunes  of  this  industry  is 
I  inevitable.  I  do  not  belipve  that  his- 
I  tory  does,  in  fact,  repeat  itself. 
Events  are  determined  by  the  com¬ 
bination  of  circumstances  existing 
at  the  moment,  and  since  circum¬ 
stances  vary  from  generation  to 
generation  it  is  illusive  to  suppose 
I  that  any  past  pattern  of  history  is 
I  likely  to  repeat  itself. 

“Circumstances  and  the  course 
of  development  in  this  Industry  are 
different  today  to  those  existing 
in  1920.  We  have  come  through 
the  war  period  and,  despite  many 
difficulties  and  problems,  the  Cana¬ 
dian  pulp  and  paper  industry  is 
stronger  today  than  it  was  at  the 
beginning  of  the  war.  Its  efficiency 
has  increased;  without  great  ex-! 
pansion  of  plant  aiid  machine  capa¬ 
city,  productivity  has  materially 
increased  through  improved  efficien-  i 
cies.  A  recent  survey  by  the  Asso-  j 
ciation  of  pro.spective  capacity ' 
I  changes  shows  that  practically  | 
every  branch  of  the  Industry  is 
I  planning  substantial  increases  in 
production  in  1947  over  1946.  This 
year  there  will  be  nearly  200,000 
tons  more  newsprint  made  than  in 
1946,  more  than  25,000  tons  more 
fine  papers,  book  papers  and  print¬ 
ing  papers,  over  ,50,000  tons  more 
paperboard,  70,000  tons  more  me¬ 
chanical  pulp,  and  over  30,000  tons 
more  chemical  pulp  (apart  from  di.«- 
solving  and  soda  pulps).  Further 
substantial  increases  in  production 
are  planned  by  this  Industry  for 
1948  and  1949,  to  meet  expected  ^ 
demands  on  Canada.  These  figures 
indicate  that  the  Canadian  pulp 
and  paper  industry  is  making  ready 
to  meet  reasonable  levels  of  world 
demands  upon  it.  Those  demands  | 
have  materially  and,  I  think,  per¬ 
manently  changed,  since  the  be- , 
ginning  of  the  war.  New  uses  for 
pulp  and  paper  products  have  de-  \ 
veloped;  new  usage  habits  have, 
grown  up;  literacy  throughout  the  ■ 
world  is  moving  rapidly  ahead ;and  ! 
Canada's  role  in  world  supply  has  , 
materially  expanded. 

Room  For  Steady  Growth 

“I  believe,  most  sincerely,  in  the  ' 
future  of  this  industry.  I  think  we  i 
have  reached  the  time  when  forest ' 
holdings  are  no  longer  available 
for  the  support  of  completely  new 


(Continued  from  page  22) 

)nly  to  the  |  too  low  a  level. 

'  Canadian.  |  Again,  to  attain  the  additional 
he  over-all  j  10  per  cent  wood  harvest  requires 
and  paper  '  special  efforts  to  obtain  labor,  ex- 
ted  in  the  tra  expenditures  in  woods  opera- 
1946  the  ■  tions,  additional  costs  for  trans- 
of  the  in-  ■  porting  wood  greater  distance.s. 
y  some  600  and  a  variety  of  other  costs  which 
are  other  ;  tend  largely  to  offset  the  benefits 
offset  any  i  to  be  obtained  from  harvesting  a 
capacity,  larger  crop. 

ibor  short-  I  All  in  all,  it  can  be  said  that 

rious  prob-  the  major  problem  facing  the  in- 
:essful  pro-  |  dustry  during  tlie  coming  year  is 
nter,  pulp-  i  not  to  increase  its  output,  but  to 
till  far  be-  find  means  of  maintaining  its  cur- 
Estimated  rent  rate  of  production, 
irrent  wood  The  improved  earnings  of  the 
“xceed  la.st  pulp  and  paper  mills  is  a  factor 
ast  10  per  ^  which  should  help  to  contribute  to 
ire  present  the  stability  of  the  industry  and 

it  is  far ,  of  Canada  in  the  years  to  come. 
0  per  cent  In  the  1930's  the  mills  generally 
1 1  a  i  n  e  d.  j  operated  often  without  profit  and 
ream  flow,  :  frequently  at  a  loss;  consequently 
ler  hazards  '  they  were  unable  fully  to  develop 
arding  1947  |  betterments  and  policies  leading 
as  pulp-  I  to  an  improvement  of  the  long- 

already  at  term  position  of  the  industry.  The 


Exports  Shift  in  Evidence  in 
Chemical  Pulp 


(Continued  from  page  13) 

sentation  of  the  extent  to  which  istration.  The  Wartime  Prii'cs  and 
Canada's  exports  of  wood  pulp  have  Trade  Board  (Canada).  In  May.  Mr. 
grown'  since  the  pre-war  period.  Wilson  retired  and  was  later  re- 
so  bringing  about  an  important  shift  placed  by  Mr.  W.  H.  .Smith, 
in  world  pulp  supply  and  its  distri-  "Statisti<'al  services  were  main- 
btition  from  respective  producing  tained  and  extended  in  collaboration 
countries.  with  I’nited  States  Pulp  Producers 

“Messrs.  Downing  Brown.  G.  T.  .^s.^ociation.  American  Paper  and 
Cockerill.  C.  M.  Matheson.  .1.  R  S.  Pulp  Assfx-iation.  aMd  the  associa- 
McLernon.  E.  Howard  Smith  and  L.  tions  in  Scandinaviali  countries  cx- 
R.  Wilson  with  the  chairman  and  isting  for  the  dissemination  r>f  fac- 
vice-chairman  of  the  section,  as  the  tual  data  on  pulp  operations.  We  ex- 
Pulp  Advisory  Committee  of  the  press  to  the  officers  and  members 
association  served  the  industry  and  '  of  these  associations  our  grateful 
rendered  assistance  to  the  officials  thanks  for  the  facts  they  have  mad'- 
of  Pulp  and  Paper  Products  Admin-  available." 


to  take  care  of  all  your 


STEEL 

REQUIREMENTS 


Dominion  Sfeel  and  Coal  Corporation  — 
a  vital  Canadian  Industry  —  has  the  re¬ 
sources,  facilities  and  equipment  to  meet 
every  steel  requirement.  Under  unified 
control  from  mine  to  finished  product, 
"Dosco"  steel  is  genuinely  Canadian  both  in 
materials  and  labour. 


OMINION  STEEL  &  COAL 

CORPORATION  LIMITED 


.Allf/A 

DOSCO 


•  ALADA  CLMLNT  BUILDING.  MUNTKLAL 
A li*.  *  «od  A,  ru'»*  C..iiad« 
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Alaska  Planning  for  Future 
Pulp  and  Paper  Development 


•  J.  O  1  *  J  Industry  in  which  hand  la-  her,  including  loading  facilities,  takes  5  hours  from  Seattle  to  Ju- 1 

A.fla  •’O**  predominates  into  a  highly  de-  shall  be  mechanized.  neau  by  plane. 

*  ’^**w^*****»  velop#d  mechanized  industry  with  a  The  restoration  of  the  3,250,000  ' 

\\T  I  1  XX  1  permanent  staff  of  skilled  workers;  acres  of  forests  destroyed  during  the  kiSII*  PI«nnA«l  ! 

\A/ I  the  new  plan  provides  that  75  per  war,  will  necessitate  a  major  re-  V<OJSr  fVIIIIS  riannca  I 

v*  va  AVt  cent  of  the  total  work  of  felling  tim-  forestation  program,  already  under  Columbia  Mill  Dov'n'fr  i 

_ _  _  ber  and  hauling  it  to  the  roads  and  way;  500,000  acres  will  be  planted  I 

(Continued  from  page  li)  P"  transport  of  tim-  by  1948.  Vancouver.  -  Columbia  Mill  De-  ‘ 

inadequate  supply  should  be  regard- 1  Possible  Chan jfes  In  Capacity  vclopmcnt  Co.  is  working  on 

ed  as  a  matter  of  concern  to  Cana-:  g^j,y  business,  a  profitable  A  1  1  ■_  plans  for  the  erection  of  several 

dian  newsprint  producers  alike.  enterprise^  is  the  best  method  j A  Ifl-Ulllflfif  lOF  P^U*tUrC  Th’f  *)^nmninv®*hVs'^ 

The  short-term  profit  possibili-  attrac^ting  new  venture  capital  for  ■‘^“**^*^**  *  *%********^  AWA  A  UVUAW  bta  The  company  has  not  as 

ties  in  emergency  situations  of  this  needed  expansion  of  capacity.  In  fX  |  JO  O  1  M.  completed  negotiations  r®- ! 

kind  are.  of  course,  far  in  excess  the  newsprint  industry,  expanding  1^11  llX  Alia  r  UAVAlOlllTldlt  of  the 

of  any  returns  obtainable  from  sales  demand  and  curtailments  of  capa-  ^  A  V  mills,  but  is  drafting  plans  for  sev- 

in  N^rth  America.  city  have  more  than  wiped  out  any  I  -  ^'^sUa^ron^  a’  M  Ward  is  ' 

Diversions  To  Free  Markets  surplus  capacity  that  m  a  y  have  xhe  Tongass  National  Forest  in  Hi  million  or  more  cords  of  pulp-  head  of  the  comnanv  Mr  Ward  has 
There  are  at  present  frequent '  formerly  existed.  Financial  returns  Alaska  has  been  proposed  as  the  site  wood  annually  in  perpetuity;  that  ^  oQ  years  exnerience  in  the  ouln  ' 
reports  of  high  prices  in  the  free  have  been  so  inadequate  that  many  for  pulp  and  paper  mills  by  the  is  the  equivalent  of  a  million  tons  of  industry^  being  a  member  of  the  ■ 
markets  of  the  world,  ranging  up  producers  ( particularly  in  the  Unit- ;  united  States  Government  according  newsprint,  or  more  than  one-fourth  -taff  of  Price  Brothers  and  Co  Ltd  i 

to  $300  per  ton  for  Russian  and  States)  have  reduced  their  news- ,  to  Paper  Mill  News.  Despite  its  the  present  yearly  consumption  of  j,f  the  paper  division  of  the  Do- 

Scandinavian  newsprint  in  China  capacity  or  cewed  production  i  many  primitive  features,  Alaska  has  the  United  States.  At  the  present  minion  Engineering  Co  Ltd  •  and  he 

and  up  to  $175  per  ton  for  Scan-  in  the  Unfted  '  progress.  time,  however  the  timber  output  is  ^^s  also  with  Charles  Walsmley  Co., ; 

dinavian  shipments  to  South  Amer-  Thus,  we  have  seen  in  the  united  xhe  Tongass  Forest  is  situated  in  very  small.  Timber  on  the  Tongass  -f  Montreal  and  Burv  England  and  ' 
lean  countries.  No  such  prices,  it  States  a  rapid  and  steady  expan-  the  panhandle  or  Southeastern  Re-  will  be  of  the  greatest  use  when  uo-  visited  ouln  and^ paper  mills  in' 
should  be  noted,  are  being  charged  s'on  of  the  consuming  industry  and  ;  gion.  It  is  350  miles  long  and  120  mills  are  established  in  the  region  to  Scandinavian  countries  ^  ' 

bv  Canadian  producers  who  have  at  the  same  time  an  equally  rapid  miles  wide  with  a  land  area  of  35,527  manufacture  newsprint  paper,  for  j  ^  punbar  is  vice-president  of  * 

individually  followed  the  course  of  ■  contraction  of  the  producing  in- ,  square  miles.  Nearly  all  the  region  which  the  timber  is  w’ell  suited.  the  ’  company.  Mr.  Dunbar  has  in-‘ 

charging  a  moderate  price  in  rela-  dustry.  is  owned  by  the  TJnited  States  Gov-  Ample  Power  Resources  vented  the  Dunbar  screen  drive,  and 

tion  to  their  increased  costs  probable  that  both  of  the  ^^^^cause  of  the  warm  Jaoan  Cur  Second  in  importance  only  to  tim-  other  equipment  used  in  the  pulp 

despite  much  higher  prices  readily  seems  prooaoie  inai  ooin  oi  tne  Because  of  the  warm  Japan  Cur-  ,  ,  industry  5?  C  Roonev  formerly  i 

available.  ^  above  trends  will  continue  in  the ,  rent  the  Region  of  the  Tongass  with  WaterLs  Ltd.The^lu^^^^^^ 


Newsprint  Supplies  and 
World  Demand 

(Continued  from  page  li) 

inadequate  supply  should  be  regard- 1  Possible  Changes  In  Capacity  j 
ed  as  a  matter  of  concern  to  Cana- ;  por  any  business,  a  profitable  I 
dian  newsprint  producers  alike.  enterprise  is  the  best  method  of  j 
The  short-term  profit  possibili-  attracting  new  venture  capital  for . 
ties  in  emergency  situations  of  this  needed  expansion  of  capacity.  In 
kind  are.  of  course,  far  in  excess  the  newsprint  industry,  expanding 
of  any  returns  obtainable  from  sales  demand  and  curtailments  of  capa- 
in  North  America.  city  have  more  than  wiped  out  any 

Diversions  To  Free  Markets  surplus  capacity  that  may  have 


MANUFACTURERS  AND  EXPORTERS 


MECHANICAL  WOODPULP  AND  LUMBER 

DAILY  CAPACITY:  WOODPULP  100  AIR  DRY  TONS  PER  DAY 
PULP  MILLS:  HANTSPORT,  N.S.— POWER  PLANTS:-  ST.  CROIX.  N.S 

MINAS  BASIN  PULP  and  POWER  COMPANY  LTD. 


MOULDED  PULP  PRODUCTS 

■AKERS’  AND  PICNIC  PLATES,  ICE  CREAM  DISHES 

Canadian  Keyes  Fibre  Company 


HANTSPORT 


NOVA  SCOTIA 


T  «  A  .  1  Uni  ed  States  In  1926  therrwere  ^  is  cheap  and  abundant  with  Waterous  Ltd.,  the  Aluminum ; 

In  South  America,  for  example,  states,  in  1928  in^  may  be  reached  readily  the  power,  and  water  power  is  available  Co.  of  Canada,  and  the  British  I  is  general  manager, 

inadian  newsprint  is  presently  41  At  Sitka  on  only  16  the  Tongass  in  unTts  suitabl^^^^^^  Columbia  Pulp  aOT  Paper  Company,  ginecr  of  the  firm, 

ing^  .cpl_d  at  prices  _which.  when  an  annual  capacity  y*  d  Lgle  indu^Wa  nlantl  Thr^^^  — - - - 


Canadian  newsprint  is  presently  miiis  proaucing  newsprint  wun  year  round.  At  Sitka  on  only  lo  tho  TY>no*ooe  imu*  aiitfaKio 
being  .*old  at  prices  which,  when  an  annual  capacity  of  about  1,-  days  during  a  40-ycar  record  has  the  rd^nt«  The'  hl.t 

adjusted  for  extra  packing  and  de-  '^oO-OOO  tons.  In  1946  Lnited  States  temperature  fallen  to  zero  or  lower.  ,ltfJ  h»vp 
liverv  costs,  give  the  Canadian  '  niills  is  estimated  at  about  740,- ,  Everywhere  in  this  region  of  Alaska  Unra  ®  nwer 
manufacturer  a  net  return  equiva-  000  tons.  In  1947  the^re  will  be  only  |  trees  and  underbru.'h  grow  in  almost  !iqp" 

lent  to  a  price  of  about  $85  per  ton  seven  United  States  mills ;  tropical  density.  The  forest  cover  economically  for  > ear- round  use. 

for  delivery  at  New  York  i  producing  newsprint,  with  a  total ,  extends  from  tidewater  to  about  ^ 

Despite  ‘this  moderate  policy  on  '  capacity  of  650,000-700,000  tons. :  2,000  feet  altitude.  f  distance  in- 

....  .  r:.  .  r>ra..fipaiiv  an  nf  thP  TTnitPd  States  .  _  .  land  where  water  can  be  stored. 


0.  of  Canada,  and  the  British  |  is  general  manager,  and  chief  en-  According  to  an  aerial  survey 
jlumbia  Pulp  aOT  Paper  Company,  gineer  of  the  firm.  completed  by  the  B.  C.  Forestry 

'  Branch,  covering  16,000  square  miles 

lig  Pulp  and  MUl  Expansion 

In  British  Columbia  Reported  lends  itself  for  pulp  mill  produc¬ 
tion.  Other  districts  where  pulp- 
wood  predominates,  according  to 

Vancouver.  —  Recent  reports  in- 1  George  area,  another  at  Quesnel,  one  this  survey,  includes  lower  Vancou- 


Big  Pulp  and  Mill  Expansion 

In  British  Columbia  Reported 


- . . .  , - r>/,..f;.,oii,r  all  ..f  tho  Tinitffrt  statps  .  _  .  land  wnere  water  can  oe  stored.  '-'<■11=1  uiaLnuia  wncie  puip- 

the  part  of  Canadian  sellers  It  IS  Tractical^  ail  Timber  Readily  Available  Only  a  short  conduit  is  needed  to  „  „  — - ~. - T - -  _  .  wood  predominates,  according  to 

obvious  that  opportunities  and  de-  niUls  formerly  produ^^^^  available,  be-  carry  the  water  to  a  powerhouse  at  Vancouver  -  Recent  reports  m- 1  Georp  area  another  at  Quesnel,  one  this  survey,  includes  lower  Vancou- 

mands  in  overseas  markets  are  tidewater,  where  thd^power  can  be  dicate  that  the  province  of  British  on  the  west  coast  of  Vancouver  ver  Island,  Sayward  District  in  the 

bound  to  exert  a  very  considerable  provide  mgner  re  commercial  value  is  within  used  in  manufacturing  paper,  mak-  Columbia  is  going  to  become  one  of  1  Island,  and  one  on  the  lower  Skeena.  central  part  of  Vancouver  Island, 

pull  on  Canadian  sales  in  com-  ranada  there  have  not  been  as  miles  of  tidewater.  ing  transmission  lines  unnecessary.  4he  largest  pulp  and  paper  manufac-  There  have  been  reports  for  many  the  Queen  Charlotte  Islands,  and 

parison  with  the  present  state  of  ^n  Canada  tnere  nave  not  oee^^^^  valuable  By  the  use  of  short  transmission  turing  centres  in  the  North  Amen-  years  that  a  pulp  mill  would  be  the  Lillooet  district.  Suggestion  of 

the  Lnited  States  market.  I  nrinf  ranaritv  as  there  have  been  in  i  Lree  of  all  Alaska  and  one  of  thfe  lines,  power  from  a  number  of  sites  continent.  erected  at  Prince  Rupert,  and  sug-  establishment  of  pulp'mills  in  the 

Some  question  may  be  rai.sed  a.s  P  P  y  diversions  to  "’ost  useful  for  general  utility  pur-  could  be  concerned  readily  at  one  Latest  report  announces  a  fore-  gestions  have  been  advanced  that  Prince  George  and  Quesnel  area  is 

to  the  practical  and  legal  ability  of  H  have  occurred  and  one  Poses.  Its  fibre  is  unequaled  by  that  Industrial  plant,  if  so  desired.  cast  by  “reliable  sources”  that  a  Port  Edwards  which  was  developed  also  a  revival  of  previous  investiga- 

Canadian  producers  having  existing  .  ^  lar^e  diversion  is  now  under  i  other  Pacific  Coast  tree  for  All  water-power  sites  are  publicly  chain  of  pulp  mills  will  be  “spread  a.s  a  base  for  the  U.  S.  Army,  dur-  tions  in  this  territory, 

contracts  with  Lnited  States  buy-  ^  y  ”?der  t^e  ^  the  manufacture  of  wood  pulp.  The  owned  and  niay  be  leased  under  the  over  a  wide  area  of  B.  C..  involving  ing  the  war,  would  make  an  ideal  - 

tiu’es  of'newsorinrfn  r^^^^  machines  have  been  switched  ove^o ;  hemlock  makes  excellent  Federal  Power  Act  for  periods  of  many  millions  of  dollars  investment  location.  A  pulp  mill  here  would  xiic  Financial  Times  reaches  a 

lilies  01  newsprini  in  lesponse  10  nrndurts  There  are  a  non- i  ®”<t  sulphite  pulps.  as  long  as  50  years.  by  powerful  interests.”  According  have  both  a  rail  outlet  and  tide  , 

the  present  ne«is  and  opportunities  n„mber  of  such  machines  '^*’®  Forest  Service  estimates  that.  The  Pan  American  Airways  Sys-  to  an  unnamed  authority,  considera-  water,  and  lumber  could  be  brought  j  u  i 

nVds^rreih'Le  therTfS  th^  Canadian  industry  which '  “"^er  the  proper  managenient.  tern  now  maintains  a  regular  sched-  tion  is  being  given  to  the  erection  down  the  Skeena  River  from  Central  i»  unrt  able  to  bn.v  Investment 

"ong  as  CaS’an  contracts  with  'vould  be  eminently  suitable  for  con- ,  foists  of  the  region  would  produce  ule  between  Seattle  and  Alaska.  It  of  two  pulp  mills  in  the  Prince  British  Columbia.  securities. 

United  States  buyers  are  affected  version  to  other  paper  products  for  et^Be9^BE9B=xs=9a9999s=ss9ana^B^^BBaas^9^Bsss=asM^B9^gBBKssas^9a^sA99a99=9as9=a=asa!^==^^s!£:s=^==s^aasa!^=9=s9=99Bssae9a0g^snsv 

by  United  States  government  res- 1  "'hich  a  sub.stantial  unsatisfied  de- 

triction.s  which  interfere  with  free  '  niand  exists.  _  _  _ 

operation  of  the  price  terms  of  Some  measure  of  the  incentive  to 
these  contrarts,  there  is  serious  Canadian  mill  capacity  from 

question  as  to  the  legal  force  of  newsprint  to  other  grades  may  be 
the  clauses  dealing  with  tonnage  by  comparing  present  mill  net 

and  supply  and  considerable  doubt  returns  from  newsprint  with  the  re- 
as  to  the  validity  of  "requirements’’  turns  available  from  pulps  made  on 
named  by  buyers  under  such  con-  newsprint  machines.  Produced  on , 
ditions.  Indeed,  the  effect  of  war-  4he  same  machine  with  no  cost  of ; 
inflated  demands  may  subject  all .  alteration,  using  the  same  wood  and 
contracts  to  force  majeure.  with  considerably  fewer  problems  of  j 

The  real  an.swer  to  the  feasibility  uniformity,  trim  and  so  forth,  a  ton  , 
of  Canadian  newsprint  diversion  to  Pulp  gives  a  Canadian  producer , 

free  markets  is,  however,  more  a  considerably  better  net  return  than  ^  a  w  ■  a  A 

simple  and  direct  than  the  consid-  ®  newsprint.  Even  under  r  |M  |J  X 

oration  mentioned  above.  There  can  Present  United  States  price  ceilings,  ^  ^ 

be  no  possible  doubt  as  to  the  legal  ®  Canadian  manufacturer  can  make  , 
right  of  a  Canadian  seller  to  decide  ®  substantial  gain  per  ton  by  switch- ! 

not  to  renew,  or  to  decide  to  re-  '"S'  newsprint  to  pulp;  in  the  ni  ||  n  A  n  A  QEB 

duce,  a  contract  whose  term  has  ex-  ^^ee  world  market  his  gain  by  such  W  A%  V  r  r  E  1% 

pired.  ‘  a  switch  would  be  as  high  as  $20  a 

Contracts  between  Canadian  mills  ‘•o®  compared  with  his  return  from  ‘ 
and  United  States  publishers  are  newsprint  shipped  to  the  United  |  kj  ^  I  I  C  T  D 

now  coming  up  for  renewal  almost  ’  State.?.  ■  ^  ■  ■r  W 

everyday.  Up  to  the  pre.?ent  time  there  is  no  possibility  of  am  ■ 

Canadian  producers  have  made  ®omplete  diversion  of  Canadian 
every  effort  to  ease  the  problem  of  newsprint  capacity  to  pulp  produc- 
newsprint  distribution  in  the  United  tion,  this  economic  differentiSl  exists 
States  by  a  general  policy  of  main-  ®ud  ®t  the  same  time  there  is  a 
taining  supply  to  those  customers  l®rgc  unsatisfied  demand  for  pulps 
who  have  depended  on  them.  In-  Great  Britain  and  other  mar- 

stances  of  cancellations  or  reduc-  ^®^®  ®u^  particularly  from  the  U.S.  A  $  ia  aqriealtvre,  os  in  inttraotiMol  affairs,  In  pnip  and  |M|»ar,  Canada  Is  a 

tions  of  contracts  are,  however,  now  itself.  The  demand  is.  in  large  meas-  ..,1  i.  ...  mi  »h> 

occurring  and  it  would  be  difficult  ure,  a  reflection  of  the  increased  Rmot  world  power.  Tnt  Canadian  pnip  and  popor  indnstry  is  one  of  tno 

for  any  person  to  claim  that  such  need  for  magazine  and  book  papers  '  major  indnstrial  entarprisos  of  the  world, 

instances  are  unreasonable  in  all  throughout  the  world. 

the  circumstances.  Crossroads  of  Policy  appears  to  hove  rosemod  its  prt-wor  place  omenq  the 

Th,  t'uf  tte.  indivl-^„r."rinTh"'‘u'„ird'’su“;‘’SS^  '  «"•  1-  —t  ...  .... 

Jual  cancellations  or  reductions  of  place  Canadian  newsprint  maiiufac-  ^  "**  **  petitlen  witheet  subsidies,  price  floors,  quorantees  ar  other  forms  of  pnblie 

jupply  from  Canada  needs  to  be  re-  turers  at  a  crossroads  of  policy.  One  Invested.  financial  assistance.  The  industry  has  at  timos  disappointnd  Invosters  but, 

alized  by  any  persons  concerned  in  course,  given  due  incentive,  is  to  i  in  war  or  pooco.  It  has  always  boon  a  contribntar  to— niaver  a  drain  on— 

from^'The  United  sTaTes  toTthTr  [o'^el"elon  stmSerTfSncv  anJ  "*  ‘"•* 

markets.  Some  people,  in  consid-  gcooe  of  oroduction  The  other :  *®"*  *  ♦•••"  •"Y  «nnntry.  Same  M  per  cent  s  j  t  i  i  .u. 

,r,„g  m.  might  conolua,  fZl  1°  to'^Mlow  ”e  rf  W  .«,«  I.  I.  ......H-  C— d.  '*•  '•*"  ’>• 


that,  even  if  diversion  amounted  to 


by  United  States  newsprint  mills 


1  considerable  percentage  of  pres- ,  over  the  past  20  years  and  turn  from 
ent  Canadian  shipments,  the  effect ;  newsprint  to  more  profitable  prod- 
might  not  be  too  bad  because  total  nets.  The  choice  between  these  two 
Lnited  States  .supply  would  still  be  courses  is  the  most  significant  fea- ! 
equal  to  pre-war  levels.  j  ture  of  present  newsprint  economics. 
The  great  error  in  such  a  line  xhe  outcome  and  result  mav  not  be 
of  reasoning  is  the  wrong  assump-  fully  apparent  for  some  years  to 
tion  that  diversion  would  be  evenly  come,  just  as  we  are  now  feeling  the 

spread  over  all  Lnited  States  con- '  effect  of  permanently  increaced 

sumers.  In  actuality,  diversion  vvood  costs  from  the  low  price  period 
would  take  place  and  is,  in  fact,  al-  ^f  ff,e  1930's,  as  already  mentioned, 
ready  taking  place  in  the  form  gut  the  factors  determining  the 
of  cancellations  and  reductions  of  choice  are  matters  of  the  present 
individual  contracts  which  leave  and  of  the  immediate  future, 
the  individual  publishers  in  such  Some  substantial  improvement  in  '• 
ta.ses  not  w>th  an  average  percent-  Canadian  newsprint  production  ; 
age  reduction  but  with  supply  com-  could  be  achieved,  without  great 
pletely  eliminated  or  perhaps  cut  cost,  by  more  intensive  cooperation 
...  .  .  I  between  mills  and  publishers  in  im- 

The  point  to  realize  is  the  com-  proving  machine  trims.  Much  has. 
plete  fallacy  of  trying  to  appraise  already  been  done  in  this  respect  and  I 
the  effect  of  diversion  in  terms  js  reflected  in  the  high  capacitv  ’ 
of  a  percentage  of  total  tonnage,  operations  of  recent  months. 

A  diver.sion  of  even  one  percent  Beyond  this  type  of  improvement 
or  les.s  of  total  Canadian  shipments  there  appears  to  be  little  present  in- 
(say,  30,000  tons  or  le.ss)  may  look  centive  for  major  increases  in  Can- 
inconsequential  from  an  over-all  adian  newsprint  capacity.  Current 
statistical  standpoint  but,  in  actual  construction  costs  of  a  new  news- 
practice  and  effect,  it  might  re-  print  mill  are  at  least  100  percent 
present  situations  of  extrerne  and  greater  than  before  the  war  and 
drastic  shortage  by  constituting  the  :  present  returns  from  newsprint 
entire  supply  of  certain  individual  manufacture  fall  far  short  of  mak- 
publishers  whose  plight  would  com-  ing  such  an  enterprise  an  economic 
pel  them  to  turn  to  other  publishers,  venture.  Much  could  be  accom- 1 
or  even  to  a  renewal  of  government  plished,  however,  at  substantially 
relief.  low’er  capital  cost,  by  speeding  up 

No  United  States  publisher,  there-  .  and  improving  the  efficiency  of  ex- 1 
fore,  not  even  one  with  adequate  isting  machines.  It  has  been  esti- 1 
contractual  arrangement  having  mated  that,  over  a  two  or  three 
some  years  yet  to  run,  can  separate  years’  period,  such  mechanical  im- 
himself  from  the  effects  of  a  situ-  provements  could  increase  Canadian 
ation  in  w-hich  other  publishers  are  productive  capacity  by  at  least  250,- 
leduced  in  supply  or  are  without  any  000  tons  a  vear,  provided  financial 
supply  and  are  facing  .suspension  returns  and  stability  of  demand 
of  publication.  would  justify  the  large  capital  ex- 

Canadian  producers  have  express-  penditures  involved, 
ed  themselves  as  being  ready  to  con-  The  possibilities  and  feasibility  of 
tinue  to  try  to  assist  in  the  prob-  proceeding  with  improvements  of 
lems  of  equitable  distribution  of  this  kind  are  part  of  the  choice,  de- 
ayailable  newsprint  among  United  scribed  above,  which  Canadian  news- 
States  consumers.  It  must  be  re-  print  manufacturers  face  as  to  their 
cognized,  however,  that  the  Cana-  future  operating  policies. 

dian  newsprint  industry  as  a  whole _ 

has  no  means,  and  would  not  be  Maw  Plan  Cam 

so  presumptuous  as  to  .seek  inven-  J-iear  rian  ror 

tion  of  a  means,  for  overall  ration-!  Soviet  Timber  Industry 

ing  or  allocation  of  newsprint  in  _  ' 

the  United  States.  It  must  also  be  The  Commercial  Intelligence  Jour-  i 
be  recognized,  and  it  would  be  folly  nal,  Ottawa  reports  that  Russia  is 
to  ignore  the  fact,  that,  under  pre-  working  on  a  new  plan  for  its  timber 
sent  United  States  government  res-  industry,  which  will  involve  a  radi- 
triction  of  prices,  the  continuation  cal  re-organization  of  the  entire  in- 
ol  Canadian  newsprint  shipments  to  dustry. 

many  United  States  consumers  In  the  previous  five-year  plan  —  , 
has  become  an  unprofitable  and  interrupted  by  the  war  —  the  em- 
uneconomic  enterprise  which  Cana-  I  phasis  was  on  an  increase  in  capa- ; 
dian  management  can  hardly  city  of  the  paper  industry;  this  new  ' 
justify.  plan  places  the  emphasis  on  lumber 

In  considering  possible  expan-  for  the  building  trade.  The  objective 
sions  of  Canadian  shipments  to  by  1950  is  to  increase  the  feeling  of 
overseas  markets,  it  should  be  re-  trade  timber  by  59  per  cent  and  the 
membered  that  these  would  be  long-  output  of  sawn  timber  by  14  per  cent  ' 
term  contracts.  If,  out  of  present  :  over  pre-war  levels, 
capacity  production,  Canada  agrees  The  accomplishment  of  these  ob- 
to  _.send  increa.sed  supplies  to  over-  jectives  will  demand  a  great  in-  ' 
seas  markets  in  1947,  tlie  force  credse  in  the  timber  felling  areas, 
of  contracts  will  extend  the  same  “chiefly  where  the  timber  oan  be 
pattern  over  a  further  term  of  brought  out  for  floating.’’  It  is 
years.  planned  to  convert  the  timber  trade 


AS  ie  aqriealtvre,  as  in  inttrnotianal  affairs,  In  pnIp  and  isapar,  Canada  Is  a 
fmot  world  power.  The  Cenadian  pnIp  and  popor  indnstry  is  one  of  tba 
major  indnstrial  enterprisos  of  tke  world. 

2.  Pnip  and  paper  appears  to  hove  rotnmad  its  prt-wor  place  omenq  tbo 
mannfoetnrinq  industries:  first  in  empleyment;  first  in  total  weqes  paid; 
first  ie  expert  values:  first  in  tke  net  value  ef  prednetien;  first  In  eepitol 
invested. 

3.  In  newsprint  paper  alene  Canada  kos  a  mill  capacity  of  over  4 'A  milHen 
tens  a  year,  four  times  greater  tkon  any  etker  cenntry.  Seme  94  per  cent 
ef  ker  newsprint  output  is  exported.  In  prodnetien  ef  weedpnip,  Csmedo 
Is  second  only  to  tke  United  States. 

4.  In  pre-war  yoors,  Canada  supplied  3  ef  every  I  newspaper  pofes  printed 
tkrenqkent  tke  world.  Today  ske  previdos  3  of  ovary  5  newspaper  po^es 
In  tke  world. 

5.  Excludin9  tke  war  years,  pulp  and  paper  eecennts  for  from  14  to  24  per 
cent  ef  tke  value  ef  tke  annual  txperts  of  Canada.  Its  axports  for  oxcetd 
wkoat,  motor  cars,  or  meat.  In  1945  pnip  and  popor  experts  vlrtnolly 
tripled  tke  velne  of  tke  qeld  prednetien  ef  tke  Deminien. 

(.  Plneteatiens  In  tke  national  ineeme  closely  porollel  variations  In  pnip  end 
paper  prednetien.  Tke  ups  end  downs  In  Canadian  exports  else  elnsely 
fellow  tke  trend  ef  pulp  and  paper  experts.  Prosperity  in  tke  Indnstry  and 
in  Canada  ora  insoparakla. 

7.  Pnip  and  paper  It  tke  largest  Industrial  buyer  of  goods  and  services  in  tke 
Deminien.  Its  purekeses  ef  goods  end  trenspertotien  emenet  te  seme 
$200  millien  annually. 

0.  Tke  annual  wage  bill  ef  the  mills  exceeds  SOO  millien.  No  single  menn- 
factnring  industry  pays  morn.  No  indnstry  kos  a  bettor  labenr-managnmnut 
relotiant  rnenrd.  Genarnlly,  wagns  and  working  canditians  orn  governed 
by  collective  lobenr  agreements.  Annual  wages  to  woods  workers  run  te 
onether  $75  millien. 

9.  In  hydre-electrie  power,  Canada  it  the  second  notion  in  the  world.  Pulp 
end  paper  has  been  largely  responsible  for  the  development  ef  Canadian 
hydre-eleetric  resources.  Normally  pulp  and  paper  mills  use  SO  per  cent 
ef  all  the  power  generated  for  Industry  and  mining. 

1 0.  Thar#  ^orn  02  pulp  and  popor  eempanins  in  Canoda,  some  largo,  soma 
small,  oparoting  109  mills  In  six  prnvincns.  In  addition  to  pulps  and  nows- 
print,  thny  hove  a  highly  devniepnd  production  of  fin#  popor,  wrapping 
popor,  tissnos,  poparbeard,  and  etker  eellnlete  products.  In  fine  paper 
olene,  Canada  prodneos  seme  iOO  types; 

11.  The  total  prednetien  ef  fine  paper,  wrapping  popor,  and  paporboard 
vlrtnolly  donblos  that  ef  pre-war  years. 

12.  lo  the  not  vein#  of  Its  prndnetinn  thn  pnip  and  paper  industry  has  hoadtd 
the  list  of  Canadian  pnacatimn  manufacturing  indnstrios  sinen  1920. 

13.  In  1945  the  indnstry  took  pnlpwood  vainnd  at  $122  mlllitn  and  canvertnd  it 
into  pradnnts  having  a  gross  value  ef  $399  milliee.  The  industry  thus 
inernates  by  3'/2  times  the  value  ef  the  timber  whisk  it  uses. 

14.  Including  weeds  operations,  pulp  and  paper  prodneos  employment  for  seme 
220,000  werkert;  helps  directly  te  provide  a  livelikeed  for  seme  500.000 
Conadiaili;  and  indirectly  supports  hundreds  ef  thensonds  mere  as  one  ef 
the  chief  buyers  ef  transpertetion,  power,  fuel,  supplies  and  oguipmant. 

IS.  Pnip  and  paper  Mpresonts  the  savings  ef  many  thensonds  of  Canadians 
who,  over  the  years,  hove  leceivod  few  dividends. 

10.  The  oiport  pulp  marhots  are  worth  mere  than  $100  million  annually  to 
Canoda.  Paper  exports  ore  worth  anethor  $200  mlllian.  Every  Canadian 
has  aa  interest  in  the  maintenance  ef  these  markets. 


17.  The  pulp  and  paper  indnstry  hcM  made  Its  own  way  against  world  com- 
petitlan  witheet  subsidies,  price  fleers,  guarantees  or  etker  forms  ef  pnblie 
financial  assistance.  The  indnstry  has  at  times  disappointed  Invosters  but, 
in  wor  or  pooca.  It  has  always  been  a  contributor  to— Hiovnr  a  drain  on— • 
the  public  trnasnry.  Canada  ksw  no  bettor  assets,  nor  any  worth  more  core. 

II,  In  wor  or  peace  the  pulp  and  paper  Industry  Is  closely  related  te  tke 
public  interest,  and  hence  to  government  affairs,  bocansa  the  industry 
leatns  forest  areas  owned  by  the  public  and  because  ef  what  it  means  in 
the  Canadian  economy:  in  empleyment,  expeits,  traffic  and  demostic  trade. 

19.  The  four  great  senrees  of  Canodion  wealth  are  forocts,  forms,  minerals, 
and  woter  power.  The  industry  uses  the  water  power  te  convert  the  forest 
crop  into  dollars  ef  notional  Income  chiefly  obtained  from  abroad  by 
exports,  and  chiefly  paid  out  in  wages. 

20.  Of  tke  average  annual  forest  consumption  In  the  ten  years  ending  1943, 
Cenadian  pulp  and  paper  mills  accounted  for  16,7  per  cent,  fnelwoed  for 
22.6  per  cent,  timber  and  ether  products  for  34.1  per  cent,  and  fire.  Insect 
and  disease  for  26.6  per  cent. 

21.  Thus,  ef  the  cemmercial  feraet  cut,  Canadian  pulp  and  paper  used  22.7 
per  cent,  fuelvreed  30.9  per  cent,  and  lumber  and  ether  prodnets  46.4 
per  cent. 

22.  With  on  investment  ef  seme  $700  millien  in  plants  which  cannot  be  moved 
end  which  caenet  operate  withovt  pnlpwood,  and  os  tho  largest  loasaheldar 
of  Crown  woodlands,  pulp  and  popor  has  a  vital  interest  in  tho  maintenance 
ef  the  forests  and  in  their  censervotlen  for  future  use. 

23.  Spurred  by  self-interest  and  by  its  respoMlbilities,  pulp  and  paper  employs 
some  200  trained  foresters  whose  aim  it  the  scientific  cutting  of  tho  ferosts 
end  their  censorvotien  for  future  use.  Selective  and  other  cutting  methods 
pursued  encourage  natural  rogrowth.  Pulp  and  paper  spends  large  sums 
for  the  protection  ef  the  forests  from  fire  and  ether  hoxordt. 

24.  Provincial  gevornmonts,  which  central  the  natural  resources  have  set  up 
departments  to  deal  with  the  forests.  The  Dominion  Government's 
expenditures  on  forest  matters  hove  been  considerably  below  the  level  ef 
axpanditnret  for  much  lost  important  national  assets. 

25.  Through  pulp  ond  paper  operations  have  been  created  vast  sources  ef 
government  revenue.  For  many  years  the  Deminien  Government  has  oper¬ 
ated  departments  for  agriculture  and  fisheries.  No  such  recognition  has 
been  given  to  the  forest  industries. 

■9 

26.  Over  90  per  cent  of  tke  Canadian  forests  are  owned  by  tke  public.  In 
erne,  the  forests  mere  then  double  the  land  in  Canada  classed  os  having 
a  proiont  or  potontiol  value  for  agriculture.  Pulp  and  paper  development 
ronghly  parallels  the  extent  ef  the  forests  In  the  various  previncui. 

27.  Roplacumunt  of  the  annual  dupletien  in  the  accessible  productive  forest 
areas  rtquiras  an  overage  annual  growth  of  11  cubic  feet  per  acre.  While 
there  it  a  small  growth  in  many  areas,  ever  large  tracts  the  Deminien 
Forest  Service  has  rocorded  growths  of  from  25  te  40  cubic  foot  per 
annum.  It  appears  that  the  oxisting  forests  con  supply  the  present  demands 
mode  upon  them.  A  reduction  in  the  fire.  Insect,  and  disease  haxards  would 
permit  a  substantial  development  ef  ferost  induttrios. 

29.  Unless  the  dovostation  of  insoeft,  fire  and  disease  be  checked,  the  existing 
balance  between  depletion  and  increment  may  be  affected.  Fires  often 
mohe  impossible  the  proper  regeneration  of  the  forests. 

29.  The  forests  arc  and  con  bo  maintained  as  a  ronowablo  asset  yielding 
harvests  in  perpetuity.  They  ere  net  merely  a  source  of  public  revenue, 
they  are  alto  a  public  respensibility  demanding  adoguate  expenditures  for 
their  maintenance. 

30.  The  products  ef  the  Canadian  forests  ore  sold  chiefly  in  world  markets  in 
cempetition  with  countries  which  maintain  forest  services  giving  producers 
abroad  a  bettor  competitive  position  In  world  markets. 
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England  Rebuilds  Her 


Consolidated  Paper  ' 

Buys  Mine  Sweeper 


From  The  Pulp  anti  Paper  Magaeine  of  Canada 


Newsprint  for  Democracy 

By  ROSS  WILMOT  in  the  Pulp  and  Paper  Magaiine  of  Canada 


\ww  m  V1I711  Purchase  was  announced  recent-, 

,  f  lA/ollo  'y  consolidated  Paper  Corp.  ! 

'  WWdl  TV  CllIO  Ltd.,  of  the  105-foot  wooden  , 

minesweeper  J  364  "Coquitlam,”  i 
'  „  T~Z  Z  ^  7  j  from  the  War  Assets  Corpora- 

From  The  Pulp  and  Paper  Ma.ae.ne  of  Canada  minesweeper  was  bought 

,  at  Vancouver,  B.C.  and  is  being 
In  Nelson's  day,  these  isles  rate  of  land  purchase,  would  cost ,  partly  converted  at  the  West  j 
heard  much  of  the  ‘wooden  walls  upwards  of  three  billion  dollars  :  Coast  Salvage  Co.  yard  there 

of  England.’  It  was  one  of  those  for  the  empty  soil.  We  haven’t  i  prior  to  leaving  for  Montreal  by  ■ 

reassuring  phrases  in  times  of  paid  a  dollar  to  obtain  it.  The  ^  way  of  the  Panama, 

tempest  calling  up  a  vision  of  sole  cost  of  keeping  it  is  to  bring  '  The  vessel  will  be  used  in  car-  , 

frigates  and  ships-of-the-line  woven  its  administration  into  the  orbit  ^  rying  freight  and  logging  crews ' 
and  buttressed  of  English  oak.  of  front-rank  public  issues.  No,  |  on  the  St.  Lawrence,  and  can 

England’s  wooden  walls  are  In  we  have  not  done  that  in  Canada  i  carry  30  tons  of  freight  and  75 

process  of  being  rebuilt.  Not  as  as  yet.  Perhaps  as  a  pioneer  peo-  j  persons.  | 

ships  this  time  but  as  living  for-  pie  we  do  not  understand,  as  Scan-  j  - — —  j 

ests  on  which  the  performance  of  dinavia  so  firmly  understands,  !  The  Financial  Times  reaches  a  i 

all  defence  services  depends  as  that  the  further  the  human  family  ’  class  of  people  who  are  Interested  I 

never  before  in  history.  The  Bri-  gets  ‘out  of  the  woods’  the  deep-  in  and  able  to  buy  Investment 
tish  people  have  faced  the  startl-  er  it  gets  into  them.  i  securities, 

ing  truth  that  more  wood  is  used  — 

in  shipbuilding  in  1946  than  when 

the  seven  seas  floated  nothing  but  IVl  Awaraswwwsawn#*  - - - 

wooden  hulls.  iicwspniit  tor  Licinocrd,cy 

When  anyone  suggests  that  the  i  *  w 

human  family  has  finished  with  By  ROSS  WILMOT  in  th*  Pulp  and  Paper  Magaiine  of  Canada 

old-fashioned  forests  and  can  get  '  '  '  '  ■  ' 

along  on  synthetics,  you  will  be  With  the  increased  supply  of  newspapers  to  obtain  newsprint 
reminded  that  the  British  peoiue  150, 000  long  tons  of  newsprint  from  supplies  and  to  ration  themselves 
have  been  sending  overseas  300  Canada  and  Newfoundland  in  1947,  in  the  most  economical  manner,  | 
million  dollars  each  year  before  Britain  has  increased  her  four  page  hopes  by  1950  to  get  one  third  of  i 
the  iMt  war  to  buy  their  build-  daily  "blockade”  newspapers  to  an  its  newsprint  from  North  America, 
ing  timbers  and  mine  props  and  average  size  of  five  and  by  1950  Sir  Walter  Layton,  chairman  of 
pulp  and  paper,  the  commonplace  increase  them  to  twelve  pages,  its  Rationing  Committee,  who  ar- 
of  daily  existence.  And  all  the  During  the  war,  the  British,  wn.j  ranged  for  the  Canadian  increase  ' 
while,  millions  of  acres  within  the  g^e  the  greatest  newspaper  readers  says  that  from  every  point  of  I 
British  Isles,  ideal  for  raising  world,  had  about  the  small-  view — military,  political  financial  i 

forests,  were  left  barren  and  idle  ggj  newspapers  of  any  country.  and  sentimental — Britain  should  : 

or  giving  at  best  a  few  pounds  Keith  Murdoch,  the  leading  never  be  in  the  position  where  she  : 

of  mutton.  Private  e.states,  too,  publisher  of  Australia  has  said  that  is  wholly  dependent  upon  Northern 
under  the  Briton  s  shibboleth  of  t^e  relief  of  the  newsprint  short-  Europe  for  newsprint, 
doing  what  you  please  with  what  ggg  in  Britain  is  the  top  priority  it,,  va  n  n 

belongs  to  you,  varied  from  ex-  nggd  t^e  British  Empire  With  Production  Up  20  p.c. 

emplary  standards  of  timber  pro-  international  responsibilities  second  Production  of  newsprint  in  North 
duction  to  lazy  neglect  or  down-  ^o  none,  Britain,  he  noted,  has  a  America  is  nearly  900,000  short  1 
right  bad  practices.  very  poor  fund  of  information  about  tons  greater  than  before  the  war 

Now  the  British  government  has  international  affairs  because  of  the  ot  an  increase  of  about  20  per  cent,  j 

earmarked  twenty  million  pounds  smallness  of  her  newspapers.  T*’®  of  the  world  has  therefore  j 

over  the  next  five  years  to  ad-  Back  of  the  purely  British  situa-  t’®®”  ®t)le  to  buy  more  than  300,-  | 
vance  the  plans  of  the  British  tjon  there  lies  a  world  problem  of  ^ons  more  from  this  source  i 

Forestry  Commission.  To  find  1  truly  far-reaching  significance,  than  before  the  war.  However,  this  I 
that  money  in  these  harsh  days  Newsorint  which  ooliticallv  sneak-  gain  is  much  more  than  off. set  by  ' 
,  is  proof  of  the  urgency  of  giving  ing  is  the  most  vital  product  in  the  general  fall  in  production  of 
these  isles  a  new  set  of  forests,  the  world  is  in  short  supply  2,250,000  short  tons.  , 

Five  million  acres  eventually  will  throughout  the  world  and  its  dis-  Today  North  America  is  consum- 
constitute  the  nation’s  forest  es-  1  tribution  most  unequal.  The  con-  65  per  cent  of  the  world’s  news- 
tate.  Three  million  acres  will  be  1  sequences  of  this  shortage  are  that  print  compared  with  45  per  cent 

afforested  on  presently  bare  the  vital  free  exchange  of  news  and  *  somewhat  larger  production 

ground.  The  remaining  two  million  views  is  hampered.  The  world’s  *>®foi’®  the  war.  Britain’s  1946  con-  i 
acres  will  comprise  existing  wood-  i  hope  for  peace  and  international  sumption  is  nearly  a  million  short  i 
lands,  to  be  raised  to  a  new  peak  understanding  is  being  threatened  tons  or  73  per  cent  below  the  pre-  ' 
of  timber  production  through  an  Before  the  war  the  British  used  figure;  Scandinavian  consump- 
imposed  regime  of  skilled  timber-  more  newsprint  in  proportion  to  slightly  higher  while  the 

land  management.  population  than  any  of  the  leading  balance  available  for  the  remaining 

No  Nationalization  Plans  nations  of  the  world,  60  pounds  per  countries  of  the  world  has  fallen 

mho  T  ^ead  per  year  compared  with  the  by  about  oM-third. 

intTnHnn  n?  thf  nH  the  United  States.  Now  she  Because  Finland  is  sending  news- 

1,  t5  and  the  United  States  59  P""t  as  reparations  to  Russia  and 

vately-owned  woodlands.  Rather  Although  American  nre  because  pulp-wood  in  Scandinavia 

.‘♦ms  f « t«i.  Britam » „.t 

fnrilirv  nian  He  than  the  British  ones,  their  readers  fitting  her  pre-war  supplies  from 
overall  national  forestry  plan.  He  .  -  ,  manv  newsoaners  them.  Norway,  too,  has  not  got 

the*  socmf  Durnose^°of*®tha‘t  oTan®  newspaper  saUs  in  ^ack  again  into  her  stride  after 

the  social  purposes  of  that  plan,  Britain  even  thouah  thev  ber  wartime  experiences. 

dutiirbed  b®v ‘®his°"neJ!^onal"‘’mnod  t>ave  been  cut  down  bj  rftionSig^  ,  Other  factors  delaying  the  re- 
disturbed  by  his  personal  mood  than  one  newsnaner  turn  to  pre-war  conditions  for 

?anrv®  Ina''smuch‘’'’a,*’‘Vvv®  nr^vafe  ^or  every  two  inhabitants.  ^ 'The  f”tain  in  the  newsprint  field  are 
tanc.v.  Inasmuch  as  few  private  American  fiaure  is  nearlv  one  for  the  long  period  required  to  expand 
persons  nowadays  can  spend  cash  three  Americans  ‘inX  ^?n  -'upplies,  the  growing  demand  for 

on  anything  that  waits  decades  contrast  has  one  newsoaoer  ’  for  cellulose  for  uses  other  than  paper, 
for  a  first  dividend,  the  govern-  everv  200  of  her  0000!^  and  the  large  potential  demand 

ment  will  share  the  outlays  for  Present  dailv  sniM  nf  British  from  such  awakening  countries  as 
placing  the  owner’s  woods  in  climated  from  ^^dia  and  China,  which  up  to  now 

.sound  condition.  'Thus  does  Bn-  19060,000  to  25.000.000  but  these  have  used  little  newsprint.  Re¬ 
tain  at  long  last  join  hands  with  1  ,  exnected  to  eo  uo  about  sumption  of  production  by  such 

co„„lrle,  Germ.„y  Fr.„o. 

in  removing  forestry  from  the  hap-  Canadian  newsorint  In  snite  of  the  Japan  and  Russia  which  produced 
hazard  play  of  private  impulse  Tow  ration  morTpapers^d^^^^^^^^  considerable  quantities  of  newsprint 
and  organizing  it  a-s  an  enterprise  during^he  Holland.  Italy, 

of  first  rate  national  importance.  ^"d  sold  Ih^^^  Austria.  Czechoslovakia.  Switzer- 

Public  opinion  in  Britain  is  ;Mb®^/educUon  ^h®  aboli-  p^^. 

slowly  but  steadily  rallying  to  i,„hter  paper  But  the  increase  in  settlement,  coal  production 

the  new  challenge  of  home-grown  ^rSd  to  «"d  transport, 

forests.  It  appeals  to  the  business  1  ;  inougn  large,  nas  failed  to 

.sense  of  a  people  now  undergoing  ®ver-expanding  demand.  U.K.-Russia  at  Par 

a  merciless  reorientation  of  their  Pre-war  Consumption  At  present  British  daily  news- 

ancient  outlooks.  They  are  being  „  *  papers  are  no  larger  than  those  of 

persuaded  that  a  country  import-  news-  Russia,  which  we  generally  con¬ 
ing  92  per  cent  of  its  forests  pro-  PITJ.”,  -V  Britain  was  about  1,175,-  sider  is  a  news  starved  country, 

ducts  may  cut  that  burden  by  600  long  tons  a  year  and  dropped  Only  France,  Belgium  and  Greece 

using  its  own  soil  and  moisture,  during  the  war  to  250,000.  At  pre-  have  smaller  papers.  Even  the 
It  appeals  to  them  also  that  pri-  sent  it  is  about  330,000.  If  Britain  papers  in  India  are  larger,  being 
vate  woodlands  shuffling  along  on  demanded  as  much  newsprint  as  from  six  to  ten  pages  daily.  The 
one-third  of  their  true  capacity  in  ^be  increase  in  her  sales  would  United  States  has  the  largest 
wood  production  should  sharpen  |  seem  to  merit — about  50  per  cent,  papers,  the  average  being  over  30 

their  pace  and  properly  serve  I  fb®  would  be  asking  for  2,000,000  pages,  with  Canadian  being  over 

the  public  need.  While  it  is  true  j  tons,  twice  what  she  is  ask-  20.  Before  the  war  British  news- 
that  changing  over  grazing  lands  by  1950.  United  States  con-  papers  were,  on  the  average,  more 

to  forestry  wilt  cut  sheep  produc- '  sumption  will  soon  be  5,000,000  than  20  pages  in  size, 
tion  a  trifle,  it  also  means  ulti-  j  long  tons,  and  if  these  figures  are  A  Gallup  poll  last  July  would 

mately  the  employment  of  ten  j  ®dded  together  it  means  more  than  seem  to  indicate  that  France  and 

times  as  many  men  as  now  get  a  |  1-b®  world’s  present  entire ’supply  Britain,  two  of  the  most  politically 
living  from  the  pastures.  !  of  6,803,000  short  tons.  The  British  alert  countries  in  the  world,  are 

Even  on  the  limited  equation  of  'ong  ton  is  2,240  pounds,  or  240  most  ignorant  about  the  United 
financial  returns  on  the  govern-  pounds  more  than  ours.  Nations  organization.  The  propor- 

ment’s  annual  investment  in  the  About  280,000  of  the  330,000  long  tion  of  people  who  did  not  know 
projects  of  the  British  Forestry  tons  came  from  Britain’s  home  anything  about  the  progress  of  the 
Commission  it  can  be  shown  that  •’iilbs  ®hd  the  rest  from  Canada.  UN  in  Great  Britain  was  34  per 

they  will  ultimately  pay  three  per-  Thus  Canada  this  year  has  tripled  cent,  in  France  54  per  cent  and  in 

cent  from  the  planted  forests,  to  b®r  last  year’s  supply.  This  50,000  Canada  and  the  United  States  25 
which  should  be  added  at  least  figure  is  considerably  less  than  the  per  cent.  There  is  no  doubt  that 
one  percent  as  representing  sav-  amount  Canada  yearly  exported  to  people  in  North  America  are  now 
ings  in  shipping  charges  on  im-  Great  Britain  during  the  war  but  better  informed  than  the  people  of 
ported  wood.  all  that  was  left  when  lend  the  British  Isles. 

Foreigner’s  Obsession”  contracts  for  225,000  tons  of  Sir  Keith  estimates  that  eight 

Englishmen  never  have  had  an  newsprint  during  1946  pages  is  the  minimum  daily  news- 

never  nave  had  an  cut  by  ^^^e  ending  of  the  paper  size  to  keep  a  people  proper- 

agreement.  During  the  war,  indeed,  ly  informed.  Britain  will  not  attain 
woods  except  for  decoration  and  Canada  and  Newfoundland  were  this  until  1948.  But  with  her  war- 
Growing  massed  bat-  Britain’s  sole  source  of  supply  and  time-learned  art  of  compression, 
^*'®®®  as  timber  wealth  never  failed  to  send  as  much  as  she  will  continue  to  present  the 
J*?®  ®-  foreigners  t^e  shipping  situation  would  per-  minimum  of  world  news  and  bv 

obsession.  Right  now,  however,  -950  with  her  tweivtf-n.o-A 

when  an  Englishman  pr  a  Scot  jbe  Newsprint  Supply  Company  will  also  be  able  to  give  some  en- 
Ih^  magnif!^enr®neV‘"p?an?rtions!  formed  by  British  tertainment  and  lighter  reading, 

such  as  Thetford  in  Suffolk,  he  is 

forced  to  revise  his  prejudices.  A  -  •  A  •  _  f 

of  "&  Active  Y  ear  Again  Reported 

as  a  new  forest  it  is  furnishing  «  •  1  O  • 

a  wealth  of  mine  timbers,  fence  H TnA  I 

posts,  and  fuel  wood  and  reliev-  A  Lllw  1  HTV^lAIIiWCU 

ing  many  local  scarcities.  A  25  i 

year  old  woodland  with  its  i«esi-  I  ..t  o.  1  ^  I  7L  Z  ,  ^  .  i 

lienee  and  freshness  of  life  is  a  ^  great  pleasure  in  report-  so  they  have  reclassified,  re-indexed  j 
stirring  sight  when  vou  know  I  continued  progress  in  the  af-  and  re-issued  the  existing  standards  ' 
that  it  has  replaced  a  bankrupt  f®*"  b»ve  added  a  co^nsiderable  num- j 

wilderness.  It  surely  must  suggest  I  B^rcbard,  ber  of  new  standards.  . 

to  British  wayfarers  a  living  svm-  I  ®balrman  of  the  section  says  in  his  "The  Alkaline  Pulping  Commit- 
bol  of  regeneration  by  which  the  '  •’®Po*’*^  to  the  annual  meeting  of  tee  have  published  a  compilation  of  | 

present  struggle  of  the  nation  '  Ganadian  Pulp  and  Paper  Associa-  answers  to  a  questionnaire  on  cook-  j 

mav  be  guided  and  cheered.  .  ti®"-  ^  ing  practice  in  the  Kraft  industry.  ; 

One  of  the  miseries  of  making  i  "The  return  to  industry  of  the  This  is  a  valuable  compilation  and  | 

a  new  forest  in  England  or  Scot-  from  the  armed  forces  and  the  has  been  distributed  to  the  contri-  I 
land  is  the  rabbit  plague.  These  ®®ntinued  demand  for  paper  has  buting  mills.  The  various  publica- 
frolicksome  pests  eat  up  young  i®®***  reflected  in  the  membership  of  tions  put  out  by  the  standing  corn- 
plantations  faster  than  vou  can  section,”  report  continues.  “The  mittees  have  aroused  world-wide  in-  | 
set  them  in  the  soil.  Pine  or  i'®®ii*bership  was  increased  during  terest  as  evidenced  by  the  number  1 
spruce  or  hardwood  seedlings  are  ^ear  by  151  and  the  total  mem-  of  inquiries  received  by  our  Secre-  ' 
so  many  lettuce  leaves  to  a  shock-  '®®*’ship  list  has  now  become  a  tary-Engineer.  The  committees  are 
troop  of  bunnies  and  the  only  Who”  of  the  industry.  to  be  commended  for  this  work.  j 

way  to  save  a  plantation  is  to  "Recently,  Mr.  J.  C.  Evans,  tech-  "The  Summer  meeting  for  1946 
debar  them  with  wire  netting.  The  nical  assistant  to  Mr.  Jones,  resign-  was  held  at  Port  Arthur,  Ontario,  ! 
Forestry  Commission  spent  $182,-  ®‘l  position  to  return  to  indus-  in  order  to  maintain  the  interest 
000  last  year  in  fencing  off  the  try.  This  vacancy  has  been  filled  by  .shown  by  the  newly  formed  Mid-  j 

newly-established  woodlands  and  Mr.  Bernard  W.  Burgess.  West  Branch.  Although  the  num- 

keeping  the  barriers  in  repair.  "The  various  standing  commit-  b  :rs  attending  were  not  as  great  1 
'This  job  cost  more  than  to  protect  tees  have  been  very  active  through-  as  the  previous  year  the  quality  of 

the  country’s  woodlands  from  fire,  out  the  year.  The  activity  of  these  the  various  group  discussions  was 

a  debit  of  $146,000  representing  committees  is  a  very  important  fac-  excellent  and  the  general  Impression 

the  values  lost  when  2,000  acres  tor  in  the  success  of  the  Technical  |  was  that  it  was  the  best  Summer 

of  precious  plantings  were  turned  Section  and  the  yearly  increase  in  1  meeting  which  the  members  had  at-  i 

to  flame  by  public  recklessness,  the  number  of  foreign  members  at-  tended.  At  this  meeting  an  Honor-  ‘ 
Canadians  may  well  ponder  tracted  to  the  round-table  discus-  ary  Life  Membership  was  presented 

this  point  from  Britain’s  effort  .‘’ions  organized  by  these  commit-  to  Mr.  John  Stadler.  These  Honor- 

to  build  herself  a  new  national  tees  is  a  proof  of  this  fact.  i  ary  Life  Memberships  in  the  Tech- 

armour  of  woodlands.  The  Briti.sh  "The  Standards  Committee  dis-  j  nical  Section  are  restricted  to  ten  I 
people  are  willing  to  pay  $9. ,50  covered  that  the  system  in  use  for  j  and  no  more  than  one  may  be  pre- 

an  acre  for  bare  land  on  which  classifying  and  indexing  the  Stand-  1  sented  in  any  one  year.  The  desire 

to  incubate  a  wood  supply.  The  ard  Procedures  did  not  allow  for  j  of  the  Technical  Section  is  to  make  j 

people  of  Canada  already  own  sufficient  expansion  and  since  they  i  the.se  Life  Memberships  truly  an  j 

800.000  .square  miles  of'  ready- i  were  i.ssiiing  new  standards  they  ’  honour. 

made  forests  which,  at  the  Briti.sh  decided  to  change  the  system  and  "The  increased  membership  has  i 


CANADIAN  INTERNATIONAL 
PAPER  COMPANY 


PULP  AND  PAPER 


Head  Office 

SUN  LIFE  BUILDING 

MONTREAL 


made  it  possible  for  the  council  to 
formulate  a  plan  to  organize  bran¬ 
ches  of  the  'Technical  section  from 
coast  to  coast  so  as  to  develop  in¬ 
terest  in  the  section  and  make  mem¬ 
bership  therein  desirable.  In  addi¬ 
tion  to  the  four  branches  already 
established  at  Ottawa,  Niagara, 
Quebec  and  Mid-Vy>st,  br^inches 
were  formed  on  the  Pacific  Coast 
and  Chaleur  Bay  during  the  year. 

"Other  localities  such  as  St.  Fran¬ 


cis  Valley  and  St.  Maurice  Valley 
are  under  consideration  and  as  soon 
as  the  mills  in  these  districts  are 
ready  they  will  be  organized.  It  is 
hoped  by  means  of  these  branches 
to  encourage  discussion  groups  and 
thereby  increase  the  value  of  the 
personnel  to  the  companies  and  also 
enlarge  the  membership  in  the  Tech¬ 
nical  Section.  It  is  also  possible  in 
this  way  to  reach  the  men  who  are 
unable  to  attend  the  meetings  of 


the  Technical  Section. 

"The  thanks  of  the  Technical  Sec¬ 
tion  Council  is  due  the  chairmen  of 
the  various  standing  committees;  to 
the  chairmen  of  the  local  branches 
and  to  the  secretary-engineer  and 
his  staff  through  who.se  assistance 
this  expansion  and  improvement  has 
been  possible. 

"We  also  wish  to  expre.ss  our  ap¬ 
preciation  to  Mr.  R.  M.  Fowler,  the 
president  of  the  Canadian  Pulp  and 


Paper  Association,  whose  under¬ 
standing  and  counsel  has  made  our 
I  job  easier;  Mr.  A.  E.  Cadman,  gen- 
!  eral  manager  of  the  association, 
whose  long  contact  with  the  section 
has  made  his  counsel  valuable.  Dr. 
O.  Maass,  director  ot  the  Pulp  and 
Paper  Research,  tor  his  close  co¬ 
operation  and  the  executives  of  the 
Canadian  Pulp  and  Paper  A.s.socia- 
tion  for  their  generous  support  of 
our  work.” 
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Active  Year  Again  Reported 
For  the  Technical  Section 


"I  take  great  pleasure  in  report¬ 
ing  continued  progress  in  the  af¬ 
fairs  of  the  Technical  Section 
throughout  1946,”  W.  H.  Birchard, 
chairman  of  the  section  says  in  his 
report  to  the  annual  meeting  of 
Canadian  Pulp  and  Paper  Associa¬ 
tion. 

“The  return  to  industry  of  the 
men  from  the  armed  forces  and  the 
continued  demand  for  paper  has 
been  reflected  in  the  membership  of 
the  section,”  report  continues.  “The 
membership  was  increased  during 
the  year  by  151  and  the  total  mem¬ 
bership  list  has  now  become  a 
"Who’s  Who”  of  the  industry. 

"Recently,  Mr.  J.  C.  Evans,  tech¬ 
nical  assistant  to  Mr.  Jones,  resign¬ 
ed  his  position  to  return  to  indus¬ 
try.  This  vacancy  has  been  filled  by 
Mr.  Bernard  W.  Burgess. 

"The  various  standing  commit¬ 
tees  have  been  very  active  through¬ 
out  the  year.  The  activity  of  these 
committees  is  a  very  important  fac¬ 
tor  in  the  success  of  the  Technical  | 
Section  and  the  yearly  increase  in  1 
the  number  of  foreign  members  at¬ 
tracted  to  the  round-table  discus¬ 
sions  organized  by  these  commit¬ 
tees  is  a  proof  of  this  fact. 

"The  Standards  Committee  dis-  j 
covered  that  the  system  in  use  for  | 
classifying  and  indexing  the  Stand-  1 
ard  Procedures  did  not  allow  for  j 
sufficient  expansion  and  since  they  1 
were  issuing  new  standards  they  ’ 
decided  to  change  the  system  and 


so  they  have  reclassified,  re-indexed  > 
and  re-issued  the  existing  standards  ' 
and  have  added  a  considerable  num-  | 
ber  of  new  standards.  ,  | 

"The  Alkaline  Pulping  Commit¬ 
tee  have  published  a  compilation  of  { 
answers  to  a  questionnaire  on  cook-  j 
ing  practice  in  the  Kraft  industry.  ; 
This  is  a  valuable  compilation  and  > 
has  been  distributed  to  the  contri-  I 
buting  mills.  The  various  publica¬ 
tions  put  out  by  the  standing  com¬ 
mittees  have  aroused  world-wide  in-  | 
terest  as  evidenced  by  the  number  1 
of  inquiries  received  by  our  Secre-  ' 
tary-Engineer.  The  committees  are 
to  be  commended  for  this  work.  j 

"The  Summer  meeting  for  1946 
was  held  at  Port  Arthur,  Ontario,  ! 
in  order  to  maintain  the  interest 
.shown  by  the  newly  formed  Mid-  ' 
West  Branch.  Although  the  num- 
b  :rs  attending  were  not  as  great  1 
as  the  previous  year  the  quality  of 
the  various  group  discussions  was 
excellent  and  the  general  Impression 
was  that  it  was  the  best  Summer 
meeting  which  the  members  had  at-  i 
tended.  At  this  meeting  an  Honor-  ‘ 
ary  Life  Membership  was  presented 
to  Mr.  John  Stadler.  These  Honor¬ 
ary  Life  Memberships  in  the  Tech-  ' 
nical  Section  are  restricted  to  ten  I 
and  no  more  than  one  may  be  pre¬ 
sented  in  any  one  year.  The  desire 
of  the  Technical  Section  is  to  make  I 
the.se  Life  Memberships  truly  an  j 
honour. 

"The  increased  membership  has  i 
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Canada’s  Forest  Wealth 


From  Monthly  Letter  of  The  Royal  Bank  of  Canada 


Every  Caiiarlian  has  a  stake  in '  for  expansion  in  the  interest  taken  j  tial  contributor  to  government  rev- 

Canuila's  forests,  because  $25  of  by  the  Dominion  Government.  In  |  enues. 

evo!'v  SlOO  of  our  wealth  and  income  view  of  the  fact  that  pulp  and  paper  )  During  the  war,  besides  making 

hr.' ’1  ’.ICS  out  from  our  trees.  One  operations  have  created  great !  munitions  and  increa.sing  mill  out- 

qriarter  of  the  things  we  need  from  sources  of  Dominion  Government  j  put  to  meet  other  war  needs,  the 
.a’oroad  is  obtained  in  exchange  for  revenue,  .some  way  should  be  found  industry  provided  Canada  with  1'4 
wood  products  —  sugar  from  the  around  any  constitutional  difficulty  billion  United  States  dollars.  This 
Indies,  oranges  from  the  United  centring  upon  provincial  ownership,  sum  helped  to  pay  for  immense  pur- 
State.s,  tableware  from  Britain:  so  as  to  encourage  greatest  co-or-  chases  of  war  material  in  that  coun- 
taings  which  we  cannot  grow  or  dination.  It  is  a  need  big  enough  try,  and  helped  make  unnecessary 
make  at  home.  national  implications  to  de-  any  lend-lease  arrangements. 

Forests  are  among  our  five  main  ''‘land  the  greatest  degree  of  co- j  Through  the  form  of  exchange  many 
natural  resources,  the  others  being  operative  effort.  :  thousands  of  tens  of  pulp  and  paper 

farm  land,  mineral  areas,  water-  View  Comings  to  F'ore  shipped  acrr>ss  the  border  reappear- 

power  and  fisheries.  When  com- ,  ,  tv,  f  iP  1*^  the  shape  of  air- 

bined,  forests  and  waterpower  form  !  There  are,  fortunately  signs  that  craft,  guns,  tanks,  and  other  war 
the  base  of  Canada’s  greatest  indus-  ,s«oh  a  view  is  coming  to  the  fore  i  supplies  which  could  not  be  manu- 
trv,  pulp  and  paper.  J"  Deceniber  1945  the  Minister  of  I  factured  here. 

oiiitoH  tn  pnmmerrial  use  Mines  and  Resources  issued  a  State- ; 

Trees  suited  to  commercial  use  .  p-nvernment  nnlicv  which  Ravenous  Consumer 

do  not  only  offer  an  opportunity  for  on  government  poncy  wnicn 

busine.ss  profit,  but  vitW  affect  the  included  this  comment:  “The  nation  Some  people  think  of  the  pulp 

social  life  of  Canada  Besides  the  cannot  afford  to  see  forests,  as  a  and  paper  industry  as  a  continually 
large  firms  employing  thousands  of  source  of  raw  materials,  dissipated,  ravenous  consumer  of  the  forests, 
persons,  there  are  many  small  oper-  believed  that  the  Dorninion  ,  and  they  will  be  surprised  to  learn 

ators  and  individuals ‘who  find  a  could  properly  assist  the  orderly  de-  that  it  takes  only  16.7  per  cent  of 
source  of  income  in  the  woods.  Vet-  velopment  of  the  national  forest  re-  the  annual  forest  consumption.  Fuel- 
erans  of  the  war  have  shown  interest  sources  m  two  directions,  first  b.y  wood  uses  22.6  per  cent;  timber, 
in  establishing  themselves  and  their  activities  for  which  it  pulpwood  for  export,  and  mjscella- 

families  in  forest  activity,  where  "'ould  be  fully  responsible,  and  sec-  neous  products  34.1  per  cent;  and 

they  supplement  their  woods  oper-  ,  ond  by  assisting  throug:h  provision  fire,  insects  and  disease  take  26.6 

ations  vvit^h  such  “sidelines”  as  trap-  of  to  raise  provincial  .stan- ,  per  cent.  Yet  so  vital  is  the  conti- 

ping  guiding,  conducting  fishing  and  ‘f^cds  in  respect  of  the  conservation,  nued  .supply  of  its  raw  material  that 
huntii?-  camps,  and  growing  root  protection  and  development  of  the  the  pulp  and  paper  industry  has  done 

crops  “  Farmers  in  many  sections  provincial  forest  resources.  more  on  its  own  in  the  way  of  forest 

gain  their  main  "ca.sh  ‘crop’’  bv  The  brief  pie.sented  by  the  pulp  management  and  more  in  the  way  of : 
working  in  the  woods  in  winter.  ‘  P^per  industry  in  Ontario  in-  developing  the  forest  for  use  in  per- 1 

It  is*^  common  to  look  upon  the  eluded  a  suggestion  tor  permanent  petuity  than  all  the  other  users  com- ; 

forest  as  a  kind  of  residuary  in  the  provision  for  consultation  between  bined.  I 

rc.source  scheme:  whatever '  land  is  government  and  the  industry.  There  are  three  forms  of  activity:  I 

not  good  enough  for  annual  crops  recorded  the  industry  s  readi-  operations  in  the  woods  with  pulp-: 

is  let  run  to  trees.  That  is  a  wrong  ric-ss  to  establish  a  repre.sentative  1  vvood  as  a  product,  the  manufacture 

view.  Much  land  which  was  once  committee  to  work  with  the  gov-  of  pulp,  and  the  manufacture  of 

denselv  wooded,  then  cut  clean  to  arnnieiit  on  forestry  problems  Be-  paper.  The  82  pulp  and  paper  com-  ; 

make  Wav  for  the  plough,  is  now  sides  the  protection  of  forest  land;?. '  panies  in  Canada  operate  109  mills 

useless  for  either  timber  or  agri-  consultation  .'■diould  cover  such  provinces.  In  addition  to 

culture.  Forests  can  be  of  perma-  laytors  as  the  uniformity  of  oper-  newsprint,  they  have  a  highly  de- ' 
nent  benefit,  not  only  by  jireserving  atiiig  methods  and  conditions;  harm-  veloped  production  of  fine  paper.  I 

nature's  balance  but  by  providing  an  colonization  methods  under  ^  pook  paper  and  paperboard,  of 

annual  ca.sh  income  to  maintain  the  ^chich  tore.st  land  unlit  for  agri-  niake,  all  told,  about  800 

farmers’  balance  in  the  bank,  or  the  cultural  u.se  i.s  stripped  ol  >ts  Im'ber;  ^..pgg  1 

woodsman's  dailv  living:  they  can  cduiation  of  the  people  with  legaid  Some  220,000  Canadians  receive, 
supplv  raw  materials  for  indu."trial  forest  care  and  usefulness,  and  (pg  industiy,  and  at  least 

use.  giving  employment  to  scores  of  P'ocision  ot  adequate  legulation  of  pg'|j.  million  directly  depend,  in 
•  reforestation.  In  addition  to  par-  ^.p^,g  p,  ^  industry  for 

ticipat.on  ot  provincial  governments  ,iggpp^„^  The  sum.*  paid  to 

'vorkers  run  to  $1.50  million  Lnual- i 
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use.  giving:  empK)Vineiu  L()  scores  -  ---  --  -  ; -  nRir  a  minion  nireciiv  aenena,  in  i 

thou.Cand.s  ‘  reforestation.  In  addition  to  par-  ^.p^,g  p^  ^P^  P^^  j 

.  ,  ticipation  ot  provincial  governments  m  .«i  i  j  rr.u  *j  * 

8  P.C.of  WmUI’s  1- ..rests  repre.-entatives  of  the  pulp  and  '  ®  ^ 

On  the  basis  of  productive  pos-  paper  and  other  wood-using  indus-  ' o'- 1'^ "  to  $1.50  million  annual- | 

sibilities.  Canada  has  813,110  .-^quare  i,ies.  it  would  be  advantageous  if  about  evenly  between: 

miles  of  forest  land.  In  addition,  tpg  Dominion  Government  had  a  -'M  a'  ‘'^a.sonal  , 

there  are  ITT.SoO  square  mile.s  of  in-  department  specially  charged  with  ^  i- ^  woo  s.  j 

acce.ssible  or  unproductive  fore.st  ggre  of  the  fore.st.s,‘  as  it  now  has  ,  | 

land.  The  useful  forest  area  is  as  departments  to  care  for  fisheries  biased  by  this  indu.stry  affect  many  • 

big  as  two  Ontarios.  or  all  of  British  and  agriculture.  !  I"  ‘he  average  |  . 

India:  it  is  twice  the  size  of  the  por  its  part,  the  pulp  and  paper 

Union  of  South  .\frica,  equal  to  industry  has  been  active  The  Can- i P  !  I 

seven  New  Zealands.  and  nearly  as  adian  Pulp  and  Paper  A.s.sociation,  '  .  «''PPhes  T/^L/’TKT/^  LJ  AAA’  T  T  "D  ’F' 

big  as  the  Belgian  Congo.  If  one  representing  the  industry  a.*  a  whole,  ’  million,  food  ,  W  I  J  f  1^  I  M  f  I— J  f  J  I  J  U  W  In  f 

wishes  to  count  forest  and  jungle  of  has  not  only  prepared  recommenda-  ''"f  "’"''on.  and  nurcha.sed  ,  IVl  ,  l-l 

all  kinds,  Canada  ha.-,  eight  per  cent  tions  but  has  led  actively  in  carry-  P»'P''’‘>od  $19  million.  Pulp  and  , 

of  .the  world’s  forested  area.  Of  ing  out  plans  for  a  modWn  and  ek-  .T  largely  respon.sible 

Canada’s  own  area,  38  per  cent  is  tensive  forest  management  policy.  I”',  Canadian 

forested.  Not  only  moral  forces  impel  the  in-  hydro-ele.’tric  resources,  using  about  , 

The  forests  are  the  foundation  and  dustry.  but  economic  forces,  too.  For  ’^9  al'  ‘he  power  Paifrat- 

.support  of  the  pulp  and  paper  Indus-  ^avv  material,  it  mu.st  depend  on  5  industry  and  ^  , 

try.  the  great  lumber  industry,  and  limits  more  or  les.s  adjacent  to  its  instance,  it  u.sed  10.8o4  million  [ 

hundreds  of  subsidiary  businesses,  mills.  In  his  excellent  book  on  '  ‘‘‘metric  energy,  of  - - - - 

We  are  .so  accustomed  to  having  World  Resources  and  Industries.  E.  "’h‘<^h  9.088  W'cre  purchased  and  the 

plenty  of  wood  for  many  purpo.scs  w.  Zimmermann  remarks:  “The  fact  ’’fTh'  '  d"  sssaBss=sssssfsssa^^^^ssssssssBsssssss==sssssssss=ssBss=ssBsss==ssssssss=sss=sa=s  — 

that  we  seldom  stop  to  think  of  that  pulp  and  paper  manufacturers,  °  ® .  moved  in  December  1945,  since  when  I  and  Canadian  pulp  is  a  significant  war  years  we  supplied  over  92  per ;  tons  is  made  for  the  domestic  mar- 

what  conditions  would  be  like  as  a  class,  show  greater  interest  in  ^  publication  la.<rt  March,  the  manufacturers  have  been  free  to  |  factor  in  world  supply.  The  wood  cent.  Whether  the  unlessened  United  I  ket.  A  log  is  about  three  times  as 
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ings,  each  invested  in  plants  which  cannot  sistance.  It  admitted  that  in-  Second  to  IJ.S.  in  Pulp  |  exports,  now  amounting  to  $360  70  per  cent  is  manufactured  for  im-  mission,  its  value  is  only  one-fifth 

long  ~  a  total  of  about  mi  ion  be  moved  and  cannot  operate  with- ’ had.  at  times,  been  disap-  Now  turn  from  paper  to  pulp,  million.  In  pre-war  years  Canada  mediate  conversion  into  paper  and  or  one-sixth  as  great  as  if  converted 
trees  each  oO  f^eet  tall  and  a  foot  out  pulpwood,  and  as  the  largest  but  the  industry  had  always  Canada  is  second  only  to  the  United  I  supplied  slightly  under  30  per  cent  of  paper  products.  Of  the  remaining  into  paper.  In  the  last  year  for 

thick.  Frame  houses  are  common-  lease-holder  of  crown  woodlands,  the  a  contri^butor  to.  and  never  a  states  in  production  of  wood  pulp,’ United  States  pulp  imports;  in  five  total  of  1,600,000  tons,  about  200,000  (Continued  on  page  28) 

place  in  Canada,  forming  <2  per  industry’s  interest  has  spurred  it  to  '‘'’a'"  upon,  the  public  treasury.  The  t-  f 

cent  of  the  total  dwellings.  Tele-  employ'  some  200  trained  foresters  ;  pwners  have,  in  fact,  received'  little,  ==^============^==========================  '  ■  - — . ==========  ■  .-i...-. =============== 

phone  poles  alone  would  form  a  whose  aim  is  the  scientific  cutting  ' any,  investment  returns  over  the 

large  forest  of  trees.  of  the  forests  and  their  conservation  ‘ast  20  years.  In  the  16  years  be- 

The  following  short  table  tells  the  for  future  use.  The  experience  and  ‘'^een  1930  and  1945  the  index  of 
annual  average  use  of  wood  in  the  technical  knowledge  of  this  force  are  'wholesale  commodity  prices  rose 

years  1934  to  1943,  in  millions  of ,  at  the  service  of  governments  and  A^  'I  per  cent,  whereas  newsprint  _  _  _ _  _  _  _  _  — 

cubic  feet;  |  others  interested  in  the  same  aims.  Prices  increased  by  only  one-half  of  M  W  W  A  I  A  ^  AM 

THE  GREAT  LAIvcb  PAPER  GOIVIKANT 

Pulpwood  for  export .  130  Much  is  being  said  about  “forest  is  concerned,  the  industry  has  had 

Firewood  .  713  management”,  so  it  would  be  well  an  excellent  record.  Employees  in 

Ties,  posts,  poles,  etc .  64  j  to  examine  what  it  means.  Proper  the  mills  alone  have  increased  in  I  I  AM 

Mi.scellaneous  products  .  24  forest  management  simply  means  ten  years  by  more  than  12,000,  sal-  I  I  B  B  Bifl  A 

In  the  same  period  the  average  !  °‘’‘®'uing  the  maximum  yield  from  aries  and  wages  by  $4414  million,  hlBif^rBiB  B  Ai 

annual  destruction  by  fire  was  337,-  '  “i®  forest.  At  present  it  appears  and  gross  value  of  product  by  $250 
888,000  cubic  feet  and  by  insects  and  '  “*31  ‘hs  annual  increment  exceeds  million, 
disease  .500,000,000  cubic  feet.  This  “'®  annual  demand  made  upon  the  !  Vo..-  n  .i 

shocking  amount  of  lo.ss  by  pests  forest,  but  Canada  is  approaching:  rmes  rnew  necoras  .  .  .  .  _ 

and  fire  gives  cause  for  concern.  '  ‘f’®  critical  stage  where  the  annual  After  its  demonstration  of  enter- 
„  _  .  .  ...  depletion  will  exceed  the  annual  prise  and  resiliency  before  and  dur- 

More  Government  Activity  'growth.  This  means  that  if  forest '  ing  the  war,  the  industry  faces  new 
Greater  governmental  activity  in  ,  industries  are  to  be  kept  in  healthy  highs  in  demand  and  production, 
forest  care  is  needed,  and  individual  condition,  extensive  investment  must  There  is  a  world-wide  shortage  of 
operators  should  make  forest  pro-  be  made  now  for  returns  at  distant  pulp  and  its  products.  An  adverti.'e- 1 
tection  an  integral  part  of  forest  dates  as  the  individual  crop  units  ment  in  a  British  trade  paper  urges  ^ 
management,  and  accept  broader  in-  attain  merchantable  growth,  which  people  to  save  even  bus  tickets  for  ! 
dividual  responsibility  for  conserva-  may  vary,  according  to  the  kind  of  paper  salvage.  Comparing  the  pre-  i 
tion  and  fire  fighting.  The  pulp  and  tree  and  conditions,  from  25  to  100  war  year  with  1946,  this  bank  has 
paper  industry  in  pledging  its  sup-  years.  To  put  it  in  the  words  of  had  an  increase  of  100  per  cent  in 
port  to  any  practical  plan,  has  sug-  'Vernon  E.  Johnson,  Vice-President  pocket  cheque  books,  a  68  per  cent 
gested  the  following  measures  to  the  and  Manager  of  Woodlands,  Can-  increase  in  current  account  deposit 
Ontario  Royal  Commission:  aug-  adian  International  Paper  Company:  slips,  and  a  100  per  cent  increase  in 
ment  the  forest  protection  service  “My  goods  consist  of  pulpwood  de-  savings  depo.=it  slips.  Newsprint  i 
by  men  trained  in  the  science  of  fire  livered  at  our  mills.  The  mills  must '  consumption  is  up  26  per  cent 
protection,  entomology  and  patho-  depend  for  wood  on  the  limits  I  Weekend  newspaper  circulations  in 
logy,  with  sufficient  remuneration  |  manage,  not  only  this  year  and  next,  i  Canada  have  doubled,  the  book  pub- 
to  encourage  continuity  of  service;  I  but  in  perpetuity.  And  if  I  can’t  lishing  trade  ha.s  expanded,  the 
expand  the  fire  fighting  equipment  j  keep  our  forests  productive,  my  bos.s  backlog  demand  for  catalogues  is 
of  the  department;  improve  trans- 1  will  find  someone  who  can.  For  he  tremendous  (one  medium-sized  firm 
portation  and  communication  sys-  cannot  pick  up  a  $25  million  paper  now  needs  375  tons  of  paper  for 

terns.  As  the  President  of  this  bank  mill  and  lug  it  over  to  another  catalogues  alone),  and  there  are 

remarked  in  his  annual  address:  forest.”  ^  many  new  uses,  such  as  for  bags  for 

“There  is  a  general  feeling  that  the  I  Such  a  programme  of  manage-  cement,  cereals  and  other  bulk  corn- 
forests  should  be  maintained  as  a  re-  ment  can  be  built  only  upon  knowl-  moditie.s.  Box  and  container  plants 

newable  asset  yielding  harvests  in  edge.  It  is  a  rare  accident  when  are  far  behind  in  the  race  to  keep 

perpetuity,  and  as  such  they  become  right  decisions  are  based  on  insuffi-  up  with  demand.  A  return  of  the 
not  only  a  source  of  public  revenue  ;  cient  data.  This  is  why  operators  :  fancy  container,  particularly  desired 
but  a  matter  of  public  responsibility,  are  insistent  that  the  government  by  the  food  and  drug  trade,  is  post- 
If  the  nation  is  not  to  live  upon  its  should  develop  its  forest  knowledge  i  poned  until  more  essential  require- 
capital,  sufficient  must  be  expended  and  protection  system  covering  all  -  ments  have  been  met.  Supplies  of 
to  protect  and  maintain  the  forests,  forest  resources.  Laboratory  and  writing  paper,  tissues  and  specialty 
This  means  research,  organization  experimental  station  information  is  papers  are  far  short  of  public  de- 
of  defences,  education,  and  proper  needed,  telling  the  rate  of  growth,  mand. 

control  regulating  systematic  cut-  regeneration,  yield  and  suitable  cut-  i  Phenomenal  advance  has  been 

ting.  ...  It  seems  to  me  that  the  ting  methods.  Aerial  photography  made  since  the  first  paper  mill  was  _  _ 

way  to  make  our  forest  re.sources  should  be  used  to  .»urvey  resources.  !  established  at  St.  Andrews,  near  A  A _ ■  —  «->  met-  ^  A 

economically  sound  is  by  consults-  Periodical  inventories  would  guide  Lachute,  in  1803.  By  1860  wood  pulp  JVldlTU  UI*Gl  S  Ol  ICI  30©  |^©Yr5PllIlT  ■ 

tion  between  provincial  govern-  operators  in  the  intensity  and  kind  had  proven  itself  as  a  substitude  for  " 

ments,  and  between  governments  of  their  cutting.  There  should  be  rags,  and  in  1866  what  is  claimed  _ 

and  the  forest-using  industries,  with  more  men  engaged,  not  to  chop  down  a.s  the  first  wood  grinder  in  Amer-  J  I  I  L.  I  J  C  ■  ■  I  La  ■  -  I 

regard  to  their  use  and  con.*erva- '  trees,  but  to  see  that  the  forests  ica  was  set  up  at  Valleyfield.  From  SB  l^fl  B-B 1^  1 13||  1 1 

V  I  Rrow.  If  operators  work  with  na-  10,000  tons  in  1871  the  production  ■  " 

It  cannot  be  overlooked  that  more  ture,  and  not  again.st  her,  tree  grow-  of  paper  rose  to  some  5,000,000  tons 
than  92  per  cent  of  Canada  s  total  ing  is  easy,  as  has  been  found  in  in  1946.  __________ 

forest  land  is  owned  by  the  crown,  European  countries  where  the  rule  Newsprint  is  a  story  all  by  it.self,  — 

nr,  in  other  words,  by  the  people,  has  been  followed  for  centuries.  In  pre-war  years  Canada  supplied 

The  productive  forest  of  Canada  ^  So  much  for  the  Canadian  fore.'-'t;  three  out  of  every  eight  newspaper  __ 

works  out  at  about  70  acres  for  now  look  at  the  pulp  and  paper  in-  pages  printed  throughout  the  world:  ^  r%*ynn1  h/fill  f  iHniH • 

every  Canadian  of  voting  age.  This  I  dustry  which  .stem.s  from  it.  one  of  today  she  provides  three  out  of  irilll  • 

means  that  the  share  of  any  .55  adult  the  ma  jor  industrial  enlerpii.ses  of  every  five.  The  newsprint  section 

person.s  could  produce  an  annual  the  world.  It  has  a  world-wide  re-  of  the  industry  is  operating  at  its  ^  ^  _____  m  rw-fw  w  rrt  nn  wn.T'T'  ^  r\  r\r\r\  'T^ATC’  CTTW  nr  WW'TT'  nr  TT  n 

harvest  of  1,000  cords  of  wood  a,  putation  for  quality  and  dependabili-  full  capacity,  and  Cauiada  is  besieged  7 CiCiCi  TC^NS  NE\S^SPR.INT^  48*000  SULPHIT^E  PULm 

year,  and  every  cord  is  roughly  ty.  From  the  standpoint  of  capital  by  would-be  buyers.  Producers  all  A  M.  \yi  kJ  } 

equal  to  a  ton  of  new.sprint.  It  is  invested,  it  i.s  far  the  largest  indus-  have  firm  commitments  with  con- 

R  nice  prospect,  bu*'  it  carrie.s  re-  try  in  Canada.  It  is  first  in  employ-  sumers  of  long  standing,  and  are 

spons|biIitie5  with  it.  One  i.s  the  re-  ment  among  manufacturing  indus-  turning  aside  attractive  offers  from 

sponsibility  for  so  handling  the  tries,  first  in  total  wage.s  paid,  first  others.  There  is  none  of  the  “spot” 

forests  that  they  are  renewable  in  export  value.®,  first  in  the  net  buying  which  caused  serious  short-  ,  .i  ■■  • 

a.sset.s,  yielding  harve.st.s  in  perpetui-  value  of  production.  It  i.s  the  larg-  age.s  after  the  first  world  war.  Dllln  DsnOI*  iWllll  SiF  Foi'T  llll9im  ^TtlHiriO 

‘.V-  est  .single  industrial  buyer  of  goods  Some  complaints  have  been  heard  TlJip  flIlU  rOffrSm  f  I  O  / 

It  i.s  suggested  by  many  convers-  and  services.  It  provides  Uie  prin-  about  the  size  of  exports  in  view  of 

ant  witli  the  need  Ihal  while  re-  eipal,  and  m  soine  ( ases  the  only,  domestic  shortages  ot  newspriid,  but  m  C  C  I  a. 

•  poii.sihilily  le.sts  fust  of  all  vviili  the  industrial  a(  tivUy  of  many  towns:  .  proportionately  tb  ttieir  pie-war  ^JTiIC©!  I  0I*IC  ^TI*©©! 

provinces,  becan.-te  crown  land.s  are  in  Ontario  alone  there  are  .some  20  consumption,  publi.shtri'.s  here  are  I 
administered  by  the  iirovincial  gov-  tliriviiig  town.s  that  w'ere  built  and  doing  belter  than  piihli.stiers  anv- ‘ 
ernmeiits,  and  upon  the  industries  are  maintained  by  the  Ontario  pulp  wdiere  el.se  in  the  world.  Govern- | 

Which  use  the  forests,  there  is  ruuiii  |  and  paper  industry.  It  is  a  siib.stan-  ,  ment  controls  of  new.sprint  were  re-  j 


Manufacturers  of  High-Grade  Newsprint  Paper 
and  Unbleached  Sulphite  Pulp 

Annual  Mill  Capacity: 

120,000  TONS  NEWSPRINT  48,000  TONS  SULPHITE  PULP 

Pulp  and  Paper  Mill  at  Fort  William,  Ontario 
Toronto  Office:  55  York  Street 


FULL  PRODUCTION  I  Miner  Productivity  Chief 


and  betweeen  1931  and  1935  was  ings  had  been  removed,  Mr.  Justice  CATHROV  L.ARDF^R  MINKS 
below  $1,000  with  the  highest  rates  Carroll  said  before  production  in-  Cathroy  Larder  Mines,  Ltd.,  ad- 
in  the  “steam  fields”  in  the  west  !  creased  Maritime  coal  might  be  un-  vises  that  the  520  raise  from  the 
and  in  Nova  Scotia.  Until  1939  more  der  a  disadvantage  for  a  time  in  the  500-foot  level  was  up  18)  at  the 


than  half  the  miners  in  Canada  were  |  Montreal  market. 

earning  less  than  $1,000  per  year 

and  until  lOll  more  than  half  less 

than  $1,400.  The  report  continued.  ...  . 

“The  real  problem  is  irregularity  Mining 

of  work”  adding  that  “the  miners’ 

standard  of  living  is  quite  as  depen-  •===^= 
dent  upon  the  steadiness  of  employ-  ^  ARMISTICE  < 
ment  as  upon  the  level  of  wage  i  Armistice  Gold 
rates.”  west  of  Kerr-Addi 


Mining  Notes 


ARMISTICE  GOLD  MIXES 

Armistice  Gold  Mines,  located 


west  of  Kerr-Addison  Gold  ^Jines  in  which  Reno’  Gold  holds  a  40  per 
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TATllROV  LARDER  MIXES  nfflJ  CUfWUWP  DV 

athroy  Larder  Mines,  Ltd.,  ad-  KLI,|1  nnUTf  lll\l  Dl 
s  that  the  520  rai.se  from  the  fc/mmvTf  » 

•foot  level  was  up  18)  at  the  f  l/mfmT  f  i  l/P 

end  of  January.  At  170  feet  in  the  |Yllll  lAKr  IIKlII 

raise,  width  of  three  feet  ran  $14.35  li  11111  UnilU  UiXlUU 

and  at  175  feet  the  grade  was  $11.55  _ 

across  three  feet.  There  is  free  gold  •  »  i*  e 

showing  in  the  last  face,  officials  I  111  p  r  C  S  S  I  \  C  IncllCfltiOns  OI 

•■eport.  Niskel-Copppr  Ore  in  First 

CEXT  L  ZEBALLDS  GOLD  i  Sherritt  Gordon  Ho!e 

Central  Zeballos  Gold  Mines,  in  — 

ch  Reno’  Gold  holds  a  40  per  Toronto:  —  Spectacular  showings 


TT*  ■  •  1  and  in  Nova  Scotia.  Until  1939  more  ’  der  a  disadvantage  for  a  time  in  the  500-foot  level  was  up  18)  at  the  T  l/ETIT  I  1  I\HIIf 

nubUbP  HlKb  rUK  ractor  m  Loal  situation i IJeV™.  ii/S  LYNN  LARt  DRILL 

^  _ _  land  until  1944  more  than  half  less  and  at  175  feet  the  grade  was  $11.55  _ 

\  I  r  r  I  INIIIIN  ••  r»  ^  ^  a  >.  '  than  $1,400.  The  report  continued.  ...  .  .  .  .  across  three  feet.  There  is  free  gold  •  w  i*  t 

tj  I  IjIiIj  R  1\  1  Rojai  Coniniission  Report  Finds  Increased  Output  per  Man  Day  j  “Xhe  real  problem  is  irregularity  AAining  Notes  showing  in  the  last  face,  officials  I  ni  p  r  e  s  s  i  \  e  Indications  of 

_  Only  Alternative  to  Subventions— Procressive  Leader-  ■  of  work  ”  adding  that  “the  miner.v _ report.  Niskel-Copper  Ore  in  First 

,  .  ik.r  j  ,  ^  ....  _  .r.  .  I  -standard  of  living  is  quite  as  depen-  — — — — — — —  * 

Stelco  Head  Warns  Price-Cost  ship  Needed — Competitive  Position  Weak  '  dent  upon  the  steadiness  of  employ-  armistice  gold  mixes  cextt.  zeb.\llos  gold  i  Sherritt  Gordon  Ho*e 

Rplntinn  ^iirh  Thnl- rananDv  ment  as  upon  the  level  of  wage  i  Armistice  Gold  Mines,  located  Central  Zeballos  Gold  Mines,  in  —  _ 

nridiiuu  iaui.li  xiiai.  (Special  Correspondence)  rates.”  west  of  Kerr-Addison  Gold  Mines  in  which  Reno  Gold  holds  a  40  per  Toronto:  —  Spectacular  showings 

Operations  Necessary  Halifax  N.S.:  — ■  The  report  of  large.st  Nova  Scotia  mining  company  The  report  recommended  that  the  Larder  Lake  area,  has  to  date  cent  interest,  has  not  developed  are  reported  from  the  first  d-ill 

-  the  Royal  Commission  on  coal,  |  displayed  some  lack  of  understand'-  Canadian  subventions,  in  addition  completed  about  1,,500  feet  of  lateral  new  ore  in  line  with  expectations,  hole  on  the  new  "L"  orcbody  at  the 

rirk-vcrTmamD  -DincYcm  Axmc'  which  tabled  during  the  past  week  '  ing  in  its  attitude  toward  labor,  sub- 1  to  tariffs  as  at  present,  should  aid  development  on  each  of  two  levels,  and  directors  will  shortly  decide  on  Lynn  Lake  holdings  of  Sherritt  Gor- 

CONSUMER  RESISTANCE  in  the  House  of  Commons,  touches  mitting  a  brief  on  employee  pri- !  the  coal  industry  and  that  rea.son-  The  lateral  exploration  is  being  future  policy.  Pre.sent  milling  oper-  don  .Mines  Ltd.. 

'  ■  many  aspects  of  the  industry  which  i  vileges  and  listing  among  them  some  able  subventions  would  be  those  |  supplemented  by  deep  drilling  be-  ation  will  likely  be  regarded  as  a  First  announcement  last  week 

Increased  production  best  ensured  is  of  vital  importance  to  Nova  ,  things  already  guaranteed  bv  sta-  effective  in  1930;  that  mechaniza- j  low  the  650-foot  horizon  and  good  solve  proposition,  with  shutdown  in  gave  a  core  length  ot  125  feet  aver- 

bv  a  freelv  functionine-  economy  is  I  Scotia  and,  to  a  le.s.ser  extent,  to  tue.  On  the  other  hand,  work  .stop-  t‘o«  the  mines  of  Nova  Scotia,  '  structural  conditions  are  being  en-  sight  when  the  ore  is  exhau.sted.  aging  3.99  per  cent  nickel  and  1.44 

'r  u-  u  j  ^  *  I  New  Brunswick  giving  employment  pages  and  other  aspects  indicate  '  "’hich  is  “overdue",  should  be  countesed.  M'ork  is  to  be  continued  -  per  cent  copper.  A.s  a  hole  went 

the  cure  for  high  prices  due  to  |  .some  14,000  miners  in  these  two  that  this  company  is  entitled  to  a  brought  about  by  the  operators  '  westward  out  under  Barber  Lake  DKXISOX' XICKEL  deeper  the  grade  improved  and  on 

shortages  of  goods,  H.  G.  Hilton,  i  provinces.  more  responsible'  attitude  on  the  ,  without  capital  expenditure  help  into  an  area  where  some  encourag-  The  tunnel  being  pushed  into  a  latest  advices,  the  hole  was  still  in 

president  of  the  Steel  Company  of  |  The  report  incluoes  an  estimate  part  of  the  union,  Di.'trict  26  of  from  the  governments;  that  sub- ^  ing  drill  hole  intersections  were  ob-  large  hill  on  the  property  of  Do-  ore  at  depth  of  440  feet,  for  a  total 

Canada,  suggests  in  a  statement  ac-  |  by  Dr.  B.  R.  MacKay,  of  the  Feder-  the  U.M.W.”  and  continues  that  I  ventions  should  have  a  “reasonable  ^  tained.  minion  Nickel  Mining  Corp.  has  ad-  length  of  403  feet  of  ore. 

companying  dividend  cheques  to  ai  Mines  Department,  stating  that  while  attention  had  been  drawn  to  relationship”  to  the  per  ton  cost  of  —  vanced  70  feet  and  should  soon  be  For  the  first  331  feet,  the  average 

shareholders.  i  “on  the  ba.sis  of  the  current  level  joint  production  committees”  it  is  coal  imported:  that  wartime  produc-  B.AKER  L.-VKE  EXPLOR.ATIO.XS  in  the  .-structure  containing  values  was  1.72  per  cent  nickel  and  1.58 

Company’s  ingot  production  last  i  of  production  of  coal  in  Canada  ,  too  much  to  expect  that  they  vviil  fion  subsidies  should  be  withdrawn'  Incorporation  of  a  new  company,  encountered  in  diamond  drilling,  ad-  per  cent  copper.  Values  and  widths 

year  the  Stelco  head  points  out  was  |  the  reserves  would  be  .sufficient  to  function  satisfactorily  unle.ss  the  at- '  when  price  control  pa.s.ses;  in  the  ^  Baker  Lake  Explorations,  Ltd.,  to  vi.scs  Capt.  C.  E.  Dickson,  chairman  located  in  this  hole  are  by  far  the 

approximately  22  per  cent  below  1  for  continued  mining  for  over  mosphere  is  such  that  collective  bar-  years  the  average  return  to  acquire  the  claims  of  Thelon  Pros-  of  the  board.  best  from  any  hole  yet  drilled  by 

the  figures  of  the  two  pre-  2,700  years.”  gaining  functions  smoothly.”  It  coal  operators  in  Canada  was  10  pecting  Syndicate,  is  announced  by  Die  company  on  this  property  and 

vious  years  through  shortages  of  pig  I  Referring  to  Nova  Scotia’s  coal  went  on  to  say  that  where  such  an  ,  cents  per  short  ton;  that  develop- ^  VV.  A.  Richardson,  managing  direc-  FROBI.'^IIEK  I’.VV.'BEXT  if  proof  is  necessary  to  show  that 

iron  and  the  effects  of  the  strike  !  reserve,  the  report  ot  the  Commis-  atmosphere  is  not  present  the  com-  uient  of  extensive  .synthetic  and  tor  of  the  latter  syndicate  and  presi-  Frobisher  Exploration  Co.  has  re-  the  management  is  highly  pleased 

last  summer  and  dollar  value  i  S'on  said:  “It  is  apparent  that  the  mittee  “may  gradually  contribute  chemical  manufacturing  from  coal  dent  of  the  new  company  which  -is  ceived  payment  covering  an  addi-  with  the  results  it  was  announced 

of  sales  also'  declined  Increased  ■  Sydney  field  will  be  increasingly  the  to  better  mutual  understanding  but  if*  Canada  holds  little  expectations.  !  as.sociated  with  Vincent  Mining  tional  3,302  shares  at  $3  per  share,  recently  that  three  more  diamond 

purchases  of  semi-finished  .steel  for  *  centre'  of  production  in  the  prov-  will  not  in  the  short  term  end  in-  ,  A  minority  report  urged  institu-  Corp.  Baker  Lake  Explorations  part  of  the  underwriting  instalment  drills  have  been  moved  to  explore 

re-rolling  offset  to  some  extent  the ,  ince”  and  went  on  tc  quote  a  Nova  dustrial  friction.”  tion  of  retirement  pensions  for  ,  Ltd.  is  capitalized  at  3,000,000  payable  by  February  12.  Issued  the  “L”  irebody. 

effect  of  the  lower  production.  i  Scotia  official,  and  to  agree  with  Speaking  of  government  mea-  niiners  and  that  the  duty  on  mining  |  shares  and  has  purchased  the  Thelon  capital  is  2,880,74  )  shares,  leaving  Added  to  previous  results  from 

“While  Canadian  price  indexes  for  his  statement,  that  "although  the  .sures  to  postpone  strikes  pending  '^^‘^hinery  and  supplies  needed  for  |  Syndicate’s  claims  and  options  in  2,119,256  shares  in  the  treasury.  ^  the  other  orebodies  there  is  every 
farm  products  and  for  manufactur-  I  remaining  reserves  are  very  much  :  an  agreement,  with  the  a.ssistance  ^he  mines  should  be  reduced.  :  the  Thelon  River-Baker  Lake  area.  •  _  reason  to  believe  that  President 

ed  goods  have  risen  since  1939  by  76  I  l®ss  than  those  formerly  estimated,  i  of  conciliation  officers,  the  report  Ask  Subsidies  Continue  North  West  Territories,  and  in  LIXGSIDE  GOLD  OPTION*  Eldon  L.  Brown’s  prediction  that 

per  cent  and  35  per  cent,  respective-  fhere  is  no  immediate  shortage  of  i  states  “there  is  much  to  suggest  A  suplilementary  note  recom-  Northern  Manitoba.  Lingside  Gold  Mines  Ltd.  advises  the  Lynn  Lake  deposit  will  prove 

Iv  ”  Mr.  Hilton  says,  “the  average  coal  substance.  The  limits  of  pro-  that,  so  rar  as  they  rely  chiefly  on  niended  that  the  wartime  subsidies  The  company  plans  to  take  up  that  290.000  share;-  under  option  at  to  be  the  second  largest  base  metal 

increase  in  the  price  of  the  com-  duction  will  be  set  by  no  lack  of  coal  delay  and  the  influence  of  public  of  the  Federal  Government  to  Nova  where  the  ’Thelon  Syndicate  left  off.  25  cents  per  share  due  December  deposit  in  Manitoba  will  be  con- 

pany’s  products  in  the  same  period  i  but  by  economic  factors  of  mining  ,  opinion,  .‘^uch  measures  are  inad-  i  Scotia  mines  under  price  ceilings  It  is  hoped  to  begin  a  development  31st.  1916  under  the  agreement  with  firmed  shortly. 

has  been  only  15  per  cent.”  costs,  coal  quality  and  ways  of  min-  equate  deterrents,  particularly ,  control  should  continue  for  a  time  and  drilling  program  on  the  claims  Clair  Agency  has  not  been  exercis-  A  mining  plant  i.s  being  taken 

I  ing.”  where  the  financial  reserves  of  both  j  after  price  control  was  removed  so  in  Northern  Manitoba  in  the  near  ed.  in  and  plans  are  to  sink  a  shaft  to 

Profit  Position  Threatened  I  Consolidation  At  Minto  '  Pieties  are  considerable.”  that  the  industrv  might  be  able  to  future  and  to  explore  more  thor-  Directors  of  the  company.  how-  depth  of  about  1.000  feet.  The  over- 

“Since  the  authorized  price  in-'  *  adju.st  it.self  to  peacetime  condi-  oughly  the  claims  in  the  Baker  ever,  have  the  matter  under  con-  burden  has  been  stripped  from  the 


as  been  only  15  per  cent.” 

Profit  Position  Threatened 
“Since  the  authorized  price  in- 


tions.  The  Commission  stated  that  Lake  region. 


creasTof  steel  in  April  1946  ”  he  i  m  to  the  Minto  field  in.  Make  Work  Attractive  Commi.^sion  stated  that  Lake  region.  sideration.  Ther 

continues  “wage  rates'  have’  ad- ■  !  The  Commission  said  work  in  the  |  these  wartime  subsidies,  which  had  -  -  -  shares  outstandin 

vanced  to  a  level  more  than  50  i  permit  the' current^multi”  attractive  been  granted  to  keep  the  price  of.  Toronto:  —  Dome  Mine.s,  Limited,  shares  .still  in  the 

per  cent  above  those  of  1939  and  in-  Xitv  of  iLseholds  and  operations  i  employment  to  com-  |  coal  below  the  ceiling  price,  amount-  reports  estimated  net  profit  for  1916 

creases  have  occurred  in  costs  of  I  leasenoias  ana  operations  increased  mechanization  i  ed  to  $19,200,000  for  mines  in  the  at  $2.051. i.)8,  as  compared  with  $2.-  RF.LE.ASF,  IK 


sideration.  There  are  2,210,005  upper  “A”  orebody  and  1,000  tons 
shares  outstanding,  and  1,289,995  or  ore  quarried  ready  for  shipment 
shares  .still  in  the  Treasury.  I  to  Sherridon  where  a  .50-ton  pilot 

^  mill  i.s  being  set  up  to  test  the  ore. 


creases  have  occurred  in  costs  of  continue  with  any  reasonable  ex- 1 


1,200,000  for  mines  in  the  at  $2,051,758,  as  compared  with  $2,- 


RELE.ASE  FKO.M  ESCROW 

Ontario  Securities  Commission  ad- 


RK  AXA  MIXES 

Ricana  Mines  management  re- 


the  rise  in  steel  prices  to  date  is  far  ^  pf  niore  modern  equipment  but 
below  the  incrae.se  in  unit  costs,  ^  niaterial  improvement  in  under¬ 
and  the  profit  position  of  the  Cana-  i  ground  operations  can  be  antici- 
dian  steel  industry  today  is  largely  p^ted  ! 

dependent  on  its  ability  )o  continue  }  xhe  report  al.so  said  that  a  con- 1 
production  at  full  capacity.  Further  ;  of  operations  at  Minto  in 

advances  in  coal  and  ore  prices,  and  |  gome  form  “might  contribute  to  the  i 
in  freight  rates,  appear  inevitable  in  ;  introduction  of  large  scale  stripping  | 
the  near  future,  and  will  aggravate  ■  operations,  the  underground  recov-  j 
the  present  unsatisfactory  relation- .  pj.y  coal  from  the  most  accessible  ' 
ship  between  costs  and  price.s.  j  points  and  a  reduction  of  mining  i 
"The  demand  for  steel  promises  to  |  costs  generally  by  systematic  drain-  | 
mamtain  present  levels  throughout  ^gg  of  the  di.strict.”  The  report  esti-  i 
1947,  according  to  Mr.  Hilton,  but  niates  that  in  the  Minto  field  “the 
he  vvarns  that  there  are  growing  reserves  are  sufficient  t«  last  for  at 
indications  of  consumer  resistance  least  75  years  on  the  basis  of  maxi- 
to  prices  of  certain  classes  of  goods  nium  annual  production  to  date.” 
and  toward  high  costs  of  construe-  Previous  reports  by  Federal  Gov- 
tion.  In  the  national  interest,  he  ernment  officials  on  the  Minto  field  J 
concludes,  it  is  hoped  that  con-  gigg  gpoken  on  the  inefficiency ; 
tinuation  of  the  spiral  of  higher  rnultiplicity  of  operations  and ' 
wages  and  higher  prices  will  be  operators  in  the  limited  area.  i 

avoided,  since  that  road  can  only  xhe  much  talked  of  bridge  or 
result  in  declining  sales,  production  causeway  across  the  Strait  of  Can- 
and  employment.  '  so,  between  the  Nova  Scotia  main-  J 

-  —  Cape  Breton  Island,  also  : 

Cheskirk  Acauires  Two  figures  in  the  report  a.=  regards  ' 

X.neSKirK  Mcquires  l  wo  ^  bearing  on  increasing  and  speed-  | 

New  Groups  of  Claims  ing  up  coal  delivery  from  Cape  Bre-  - 

_  ton  to  other  parts  of  Canada.  Sur-  ; 

Officials  of  Cheskirk  Mines  an-  veys  have  been  under  way  for  some 
nonce  that  company  has  acquired  *  fime  by  the  Federal  Government 
a  major  interest  in  two  large  on  the  bridge  or  causeway  projet 
groups  of  claims  in  the  Lynn  Lake  which  has  been  urged  for  gener- 
area  of  Manitoba,  close  to  the  ations. 

holdings  of  Sherritt-Gordon  Mines.  The  report  of  the  Commission  in  , 
Magnetometer  survey  is  being  tf*i®  connection  says  that  the  build- . 
arranged  for  the  west  group  of  ing  nf  such  a  bridge  or  causeway! 
between  35  and  40  claims,  Iving  and  the  realizing  of  the  main  line  | 
a  short  distance  northeast  of  Sher-  of  the  C.N.R.  from  Sydney  to  Truro 
ritt’s  main,  group.  or  to  Moncton,  N.B.  would  not  do  • 

The  east  group  of  48  claims  lies  anything  to  materially  assist  the 
between  the  holding  of  Conwest  movement  of  coal  from  Cape  Bre- 
and  the  Lind  and  Lindy  groups  ton.  Stating  that  .such  improve- 1 
held  by  Sherritt.  Surface  prospect-  ments  are  necessary  from  the  stand- 1 
ing  on  the  east  group  is  reported  point  of  all  round  convenience  and 
to  have  uncovered  shearing  up  to  the  speeding  up  of  the  service,  the  j 
350  feet  in  width.  report  says  “the  physical  limitations 

Purchase  price  of  the  interest '  of  the  existing  rail  route  have  not 
v/as  $10,000  cash  and  400,000  treas-  apparently  restricted  the  distribu- 1 
ury  shares.  This  leaves  399,995  !  tion  of  Cape  Breton  coal  to  market 
shares  in  Cheskirk’s  treasury.  I  by  railway.” 


nre  and  roal  and  in  tranannrtatinn  I  - r  'tc-  7 - V-~  i  would  tend  to  this  and  Stated  that  !  east  and  $3, .500, 000  for  mines  out !  299,563  in  19)5.  A  total  of  571,400  Ontario  Securities  Commission  ad- '  KK  .ANA  MINES 

cosLs  as  well  as  other  items  enter-  '  Pf ratio  of  older  men  is  growing.  ;  west.  In  appending  his  supplemen-  '  tons  of  ore  was  milled  compared  vises  that  all  the  escrowed  stock  Ricana  Mines  management  re¬ 
in?  into  steel  nrodiiction  Thus  '  continues  that  the  stripping  op-  Speaking  of  wages,  the  report  tary  note  for  continuing  these  war-  with  527,100.  Bullion  production  of  Cheskirk  Mines,  Ltd.,  being  800,-  ports  that  sufficient  work  has  been 
the  rise  in  steel  prices  to  date  is  far  could  be  improved  bv  the  earnings  of  the  average  time  grants  for  a  limited  time  to  amounted  to  $5,148,935  as  against  000  shares,  have  been  relea.-ed  from  done  on  the  property  to  warrant 


miner  first  went  over  $1,400  in  1911  Nova  Scotia  mines,  after  price  ceil- i  $1,887,263  in  1945. 


pool,  effective  January  29,  19  ll 


shares  in  Cheskirk’s  treasury.  by  railway.” 

Position  Deteriorated 

Begin  Shsft  Deepening  The  report  goes  on  to  say  that  I 

Am.  i  ^  IJ  AA‘  comparatively  little  coal  from  Nova  I 

At  AASylec  UOlCl  iVAineS  Scotia  win  go  to  the  Central  Cana-  j 

-  dian  market  without  financial  as-  ! 

ings  at  Maylac  Gold  Mines,  Little  sistance  unless  the  output  per  man 
Long  Lac  area,  have  been  de-  day  at  the  Nova  Scotia  mines  is  in- 
watered  to  the  200-foot  horizon,  of-  creased  substantially  adding  that 
ficials  advise.  Mining  is  continuing  it  is  "abundantly  clear  that  the  com- 
on  the  No.  101  raise  on  the  No.  petitive  position  of  Nova  Scotia 
1  vein,  with  the  heading  some  65  coal  in  this  market  has  deteriorated 
feet  vertically  below  the  surface,  considerably  during  the  war  years.” 
The  last  three  rounds  returned  it  spoke  of  a  marked  change  be- 
gold  values  from  muck  samples,  tween  the  years  1939  and  1946.  In 
and  while  of  no  commercial  in-  Montreal  all  coals  had  become  more 
tere.st,  suggested  the  possible  be-  expensive  but  the  cost  of  Nova 
ginning  of  an  oreshoot.  Scotia  coal  has  increased  much  more 

Back  sampling  has  now  been  than  coal  from  the  United  States  j 
completed  on  the  No.  4  vein  east  mines.  Dominion  Coal  Company’s 
and  west.  In  the  east  drift  a  price  being  over  $2  a  ton  per  net 
length  of. 30  feet  proved  interest-  ton  more  and  that  of  Old  Sydney 
ing,  giving  values  of  .04  oz.,  for  Collieries  $1.25. 

10  feet,  1.62  ounces  for  the  next  jn  this  connection  the  report  goes 
ten  and  .02  oz.  for  the  next  10  on  to  say:  “THe  effect  is  that  Nova 
ft.  In  the  west  drift  a  length  of  Scotia  coal  is  at  present  not  com- 
10  ft.  returned  .92  oz.  across  the  petitive  with  United  States  bitu- 
yein  width  of  three  inches  and  niinous  coal  anywhere  on  the  St. 
the  next  10  ft.  gave  .20  ounce  Lawrence  River  except,  possibly, 
across  six  inches.  below  RivirerC  du  Loup  and  on  the 

Now  that  the  second  level  has  cggpe  peninsula.”  The  report  says 
been  dewatered  it  is  planned  to  ^  continuance  of  this  means  sub¬ 
wash  down  and  back  sample  the  ventions  on  transportation  would  be 
No.  4  vein  at  this  horizon  Deepen-  only  answer  and  “a  very  con¬ 
ing  of  the  shaft  is  now  beginning,  gi^erable  subvention  per  ton  would 

be  required  to  move  the  coal  even 
Third  Quarter  Drop  as  far  west  as  Montreal. 

.  .  ,  The  report  said  that  coal  from 

Matachewan  Profits  Nova  ScoUa  to  Montreal  had  in- 

-  creased  90  cents  per  ton  since  1939 

Toronto:  —  Matachewan  Consol-  and  perhaps  that  might  be  reduced 
idated  Mines,  Ltd.,  estimates  earn-  to  50  cents  but,  it  continued,  “the 
ings  for  the  quarter  ended  December  major  uncertainty  for  the  future  is 
31,  1946,  at  $46,353,  compared  with  the  cost  at  the  mine"  since  output 
$91,574  in  corresponding  period  of  per  man  day  had  decreased  from 
the  previous  year.  |  2.7  to  1.5  tons.  If  this  was  stepped 

During  the  period  59,740  tons  of  up  to  only  2.2  per  man  hour  per 
ore  were  milled,  which  produced  in-  1  day  the  cost  of  coal  could  be  re- 
come  of  $211,37),  against  48,779  I  du'ced  by  $1..50  per  ton. 
tons  in  the  19)5  period  for  an  in-  |  Poor  I'.S.  I'rusueetH 

come  of  $22.5,5!18.  Oiierating  costs  ! 

rose  from  $137,36)  to  $169,1)0.  The  Commis.sion  saw  poor  pros¬ 

pects  for  markets  in  the  United  i 
States  for  coal  from  tlie  prairie  dis-  ■ 
Improved  Year  For  trict  or  Nova  Scotia  with  reference  I 

,  .  i  ^  u  Ai*  Nova  Scotia,  it  said:  “In  the 

Leitch  Gold  Mines  ;  light  of  the  recent  history  of  pro- 1 

-  I  duction  costs  in  Nova  Scotia  there  | 

Toronto:  Grade  of  ore  handled  ,  is  no  reason  to  believe  that  the  Nova 

by  Leitch  Gold  .Mines  in  the  final  '  Scotia  prodiu'er  can  recapture  anyj 
quarter  of  19)6  was  below  the  aver-  jiart  of  the  New  Englanil  market”! 
age  for  the  first  nine  months  of  tlie  pointing  out  that,  shortly  after  the 
year  with  the  re.siilt  that  pros:-  out-  turn  i>f  the  centurv.  .N'ova  Scotia  . 
put  for  the  period  was  the  lowest  for  had  •'enjoyed  a  considerable  mar-  ' 
any  quarter  in  the  year,  although  ket"  in  that  area  ! 

the  grand  total  foi  all  of  I'Mt;  was!  '|•||,.  ( ■iiiiiiiiissioii  issued  a  wariiiiigj 
<  ollsidcru  d\  allo\e  th.lt  lol  t9l5  that  plogle  sive  leadclshlp  IS  need-' 


Improved  Year  For  j 

Leitch  Gold  Mines 


<  >  It  put  .1.  t  he  I  <e,  . 
W.»s  ».'U7  .  il-.Iii  . 

an  a', efKge  .j’  '  '■  bn 
ing  total  i.r  s 'in  s‘  1 
(  111  p  ir*-u  .'  ,t  1.  >i,s  ;  I  . 


ir  A  1 1  '>**  'tCiO 


ml,.  1  ipoiiter  <-j  t<,.,lh  t)\’  iiunaei  liieiit  and  I  ih.,i 
.’ 'u  to.'.s  lol  in  the  I...  .il  ptidii'lrv  ,n  .‘'•..ks  .s,  ..t..s 
>■  r  toll  Ji.ai.-jii  the  .ndiisti'.  i;i  this  pii,'>ini.e  i- 
'  f  the  '.lar'lo  pi-.-ip-i  .st.it.r.g  tn.et  .n  Wr-teJli] 
;  . !  l.e  j.r  1  I  ■  iv  1. 1,1  1  i.sl  I t  .\o  1  s  .  ,1  t  he  t  'nit  - 

.•■1  .M  m-  \\  ..il,eis  \ni.', ,.  t„,Mi  ! 

»  •  *  'I .  \  f I.}  I). •  t A  A  •  -I  A  ill jn*. ;  »•  S'  ;i ri' ! 


THE  LDMBERMAN 
THE  NICKEL  WORKER 

depend  on  each  other 


W 


TN  ONE  YEAR  more  than 
-R  77,000,000  board  feet  of 
lumber  and  timber  have  been 
used  by  the  Canadian  Nickel 
industry.  It  would  take  4000 
freight  cars  —  an  average  of 
more  than  ten  every  day  in  the 
year — to  transport  this  material. 
Producing  this  timber  means  a 
lot  of  jobs  for  Canadians  in 
the  woods  and  in  the  sawmills. 

The  lumber  industry,  in  turn, 
uses  a  great  deal  of  equipment 
containing  Nickel.  The  trac¬ 
tors  and  hoisting  equipment 
up  in  the  bush;  the  machinery 
and  equipment  in  the  sawmills; 


are  tough  and  strong  because 
of  Nickel.  The  purchase  of 
such  equipment  means  jobs  for 
men  in  the  Canadian  Nickel 
mines,  smelters  and  refineries. 

So  the  Canadian  Nickel  in¬ 
dustry  needs  Canadian  lumber; 
the  lumber  industry  needs 
Canadian  Nickel.  To  some  ex¬ 
tent  at  least  the  lumberman 
owes  his  job  to  the  Nickel 
industry  and  in  turn  he  helps 
to  keep  the  Nickel  worker 
busy.  No  matter  how  we 
earn  a  living,  we  are  all  one 
family,  each  depending  on  the 
others. 


m 


IW! 


Canadian  Nickel 


“The  Romance  of  Nickel”  a  60-page 
book  fulh  illustrated,  will  he  sent 
fret  on  request  to  anyone  interested. 


ii 


IHE  INTE^ATIONAl  NICKEl  COMPANY  OF  CANADA,  IIMITED,  25  KING  STREET  W.,  TORONTO 
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Canada's  Forest  Wealth 


CANNING  PLANT  !  Prosperous  Yc 
POINTS  TO  NEW  i  1947  for  P 

WEST  INDUS  iRY^  NewYmk;  All  of  the  reliable 

ff  Uk/ A  A  information  available  at  the  present 

_  time  indicates  that  1917  should  be 

M  inklor,  Manitoba  Project  toi^"®  best  year,  the  paper  in- 

’  _  •'  1  dustry  has  ever  experienced,  accord- 

Cost  $2  Million  and  Serve  |  ing-  to  Alexander  Calder,  president 

Red  River  Valiev  Union  Baj:  &  Paper  Corp. 

KCtl  Kl\er  vaiie>  reason,  he  points  out. 

is  that  never  before  has  demand  ex- 
FARMERS’  SUPPORT  ceeded  the  supply  as  it  does  today. 

The  year  ends  with  production  in 
Special  C'orrespoiidence  '  Ibe  industry  over  one  million  tons 

...  ...  ,,  ,,  ahead  of  1915  but  still  materially 

\\inmpeg  -  At  W  inkier,  ,  .^h^rt  of  demand,  and  new  iKses  for 

moiuns  a  and  paperboard  indicate  that 

;>200,000  Plant  tor  canning  veget-  :  tpjj,  jcaiand  will  continue  to  be 
ables.  HeiC  is  an  industry  loi  uesi-,  heavy  for  at  least  another  year, 
ern  Canada  that  appears  asared  of '  Another  strong  reason  for  opti- 
succe.ss  belore  it  is  launched.  mism  is  the  fact  that  during  the 

Manitoba,  and  particuiaiiy  the  ^^ar  there  was  no  over-expansion  in 
Red  river  valiey  area,  produces  bet- 1  the  paper  industry.  And  I  doubt  if 
ter  quality  vegetabiu.s  than  most  there  is  any  great  danger  from  this 
other  areas  oi  Canada.  Potatoes,  '  .source  for  years  to  come,  first,  be- 
peas,  beans,  carrots,  spinach,  pars-  cause  the  demand  is  so  great,  and  , 
nips,  turnips  grow  large  and  iirm  second,  because  construction  costs  I 
with  e.xcelient  Keeping  qualities.  '  today  probably  will  prevent  over- 
Moreover  in  certain  portions  of  building.  My  guess  is  that  fewer 
the  area  water  is  ideal  tor  veget-  mills  will  be  built  in  the  next  three 
able  canning.  Certain  chemical  con-  years  than  the  country  needs  to  sup- 
stituency  oi  water  aids  in  canning  ^  ply  its  requirements.  ' 

vegetables.  It  the  water  does  no.  As  far  as  Scandinavian  exports 
contain  selected  mineral  elemeius,  are  concerned.  I  doubt  that  exports 

they  must  be  added.  It  the  waccr  - - - -  — - 

has  too  much  alkali  or  iron  a  por-  j 

tion  of  the  mineral  must  be  remov- ^  f  S  mO 

ed.  Ine  Vv  inkier  water  is  just  rignt.  |  v 

Last  year  400  farmers  ot  die  _  _ _ 

Winkler  area  undertook  to  support  (Continued  fr 

the  piojected  canning  plant.  ..any  figures  are  available,  we  e.\- 

of  them  purchased  snares  at  >100  ported  1.672.000  cords  of  wood.  Some  | 
each  in  the  new  lirm.  Others  signed  ■  ^  oomes  from  freehold' 

contracts  agreeing  to  grow  Some  of  it  represents  in- i 

ables  under  the  supervision  ot  tbe  i  |,„lp  and  paper  operations! 

plant  manager.  |  poth  sides  of  the  border.  Never- 1 

The  new  lirin  will  be  known  as  (.heless.  the  manufacture  of  a  portion  ! 
rrairie  Canners  Ltd.  I  wo  men  are  t.xports  at  home  would  be 

behind  it.  One  is  an  oiliciat  ot  an  '  to  Canada.  , 

eastern  canning  tirm  whose  name  long  ago  the  Premier  of  Que-  ; 

has  not  been  levealed.  It  is  under-  ’  ,aid  that  because  of  the  loss  to  ! 
stood  he  will  quit  his  firm  to  join  the  economy  through  not  processing  . 
the  new  organization.  The  second  the  wood  in'  Quebec,  it  had  been  de- j 
man  is  Harry  Wasylyk,  secretary  ot  eided  not  to  give  cutting  rights  to  ! 
the  Manitoba  Vegetable  and  Potato  '  tho.'e  who  have  no  mills  or  at  least 
Growers  Co-operative  association, ;  a  plan  showing  in  a  convincing  man- ' 
who  will  also  quit  his  present  post  ’  ner  that  ihe  limits  would  be  used  for 
to  join  the  canning  firm.  Between  !  benefit  of  the  province.  The  premier  j 
them,  the  unnamed  official  and  j  said  the  Government  believes  in  j 
Wasylyk  will  keep  control  of  the  i  orderly  changes  and  betterments,  j 
firm.  Allan  Killam  &  McKay  Ltd., '  not  in  attempts  to  do  things  over- 1 
of  Winnipeg  is  advancing  a  portion  night,  and  was  animated  by  a  sincere 
of  the  required  capital.  desire  to  work  with  honest  concerns 

Greater  Uiversification  interested  in  the  forestry  industries 

r  ...  •  I  I  *.1  ^>ut,  as  to  those  who  thought  only  | 

.Significance  of  this  development  immediate  profits,  and  were  not  j 
i.",  that  the  prairie  region  is  slowly  I  j;j,,.i,puiou.s  in  the  matter  of  setting 
but  surely  marching  in  the  direction  ;  fictitious  values  on  holdings,  and 
ol  greater  elnersuication  ot  agii-  !  w'atering  stock  operations  generally, 
culture,  smaller  farms,  and  inuus-  pg  33^  fpg  Government  would  de- 
trialization.  :  fend  the  province  and  the  people.  1 

Manufacturing  costs  of  the  new  '  jn  Ontario  prior  to  1930  pulpwood  j 
firm  will  be  low.  Population  of  the  ^vas  produced  mainly  on  freehold  , 
Winkler  area  is  predominantly  I  lands,  but  to  relieve  the  unemploy-  | 
Dutch  and  Mennonite,  a  type  of  cit-  ntent  situation  in  the  Thunder  Bay  : 
izen  noted  for  industry,  thrift  and  district  in  1932  it  was  decided  to 
shrewdness.  Labor  costs  are  certain  allow  shipment  of  small  quantities  ' 
to  be  low.  The  farmers  are  extreme-  from  Crown  land.-=.  By  1939,  ac- 
ly  co-operative  and  loyal.  The  land  cording  to  the  Ontario  brief,  “the 
IS  low  priced  compared  to  vegetable-  ;  practice  had  increased  to  the  point 
glowing  areas  ot  British  Columbia  ‘  where,  in  the  Thunder  Bay  district, 
and  Ontario.  Consequently  the  the  amount  of  spruce  pulpwood  pro- ! 

price  of  raw  products  tor  the  plant  duced  and  exported  equalled  or  ex- . 

will  likely  be  comparatively  low.  ;  ceeded  that  produced  for  Ontario 
The  hard-working  tanners  will  be  ,  mills  .  .  .  One  consequence  of  this  | 
certain  to  stint  no  labor  or  thought  '  undue  increase  has  been  the  move-  ■ 
to  make  their  crops  successful.  T  he  j  ment  of  pulpwood  to  the  United 
Dutch  and  Mennonite  tvpe  of  prai- I  past  Canadian  milks  fhat 

ric  farmers  are  not  loath  to  work  !  w^ne  operating  below  capacity  for 
hard  in  the  fields  as  are  farmers  of:  matenal. 

some  other  racial  groups.  The  areas  i  ''ben  running  at  capacit\,  the 
they  inhabit  in  Manitoba  and  Sas-  ]  >ndu.stry  uses  some 

kat'chewan  show  prosperous-looking  f  Pulpwood  annual- 

well-kept  farms  with  a  surprising about  6  milhon  cords  are 

.  .  /  ..  *  ®  cut  from  limits  leased  or  owned  by 

^  OI  s.  industrv.  while  the  remainder  is 

f.lectric  power  is  plentiful  and  .  ,,^33^^  .i,.3te  own- 

I"  f  ers.  the  majoritv  of  whom  are  farm- 

will  be  high  for  the  nevv  plant.  Ship- 


Prosperous  Year  Seen  in 
1947  for  Pulp  and  Paper 


to  the  United  States  will  be  in  suf¬ 
ficient  quantity  to  meet  our  require¬ 
ments  for  at  least  a  year.  To  date, 
the  shortage  of  fuel  has  kept  the 
Swedish  pulp  industry  down  to  ap¬ 
proximately  55'/f  ot  capacity,  and 
pulpwood  labor  has  been  diverted, 
to  some  extent,  to  the  cutting  of 
wood  for  fuel.  In  fact,  all  industry 
in  Sweden  today,  including  the  pulp¬ 
wood  industry,  is  on  an  allotment 
basis  as  far  as  wood  consumption 
is  concerned.  Also,  world-wide  de¬ 
mand  for  Swedish  pulp  will  mate¬ 
rially  affect  the  volume  of  Sweden’s 
exports  to  the  United  States  in  the 
next  few  years. 

Pulpwood  Short  in  Sweden 

An  actual  shortage  of  pulpwood  in 
Sweden  will  prevent  that  country 
from  utilizing  more  than  85G  of  its 
pulp  manufacturing  rapacity  for  the 
ne.xt  10  or  15  years,  even  after  all 
restrictions  on  wood  consumption 
have  been  removed. 

The  removal  of  price  ceilings  in 
the  industry  has  resulted  in  many 
modest  and  thoroughly  justified  in¬ 
creases  in  price.  These  increases 
are  justified  becau.=e  of  substantial 
increases  in  freight  costs,  wood 
costs,  labor  costs,  and  all  raw  mate¬ 


rial  costs,  to  say  nothing  of  the  fact  |\p/ipunpn  /I  A  IlMC 

that  the  short  supply  in  relation  to  11 H  I  h  MKH  K  KA  IIVN 

;  the  heavy  demand  will  make  it  pos- 1  vnillk/ 

sible  for  prices  and  production  of  j  m/lAT  A  Ml\  OT'm  I 

particular  grades  to  reach  their  na-  |kI||U  AIWII  Vlppl  1 

I  tural  levels.  Equitable  revision  of  lAAVll  ialll/  k/ A  AJUAJ 

prices  should,  I  believe,  tend  to  ^  _ 

stabilize,  and  even  increase  produc-  ,,  >  s_ 

tion  in  certain  categories.  1 1  lirther  Wide  Iiicreasi6S  in  Pr< 


Further  Wide  Increases  in  Pro- 

Research  a  Kactor  duction  for  Month  But  t 

Another  optimistic  factor  is  the  :  Year  Well  BcIoW  1945 

increasing  empha.sis  being  placed'  -  A 

upon  research  in  the  industry.  Dur-  Ottawa  —  Continuing  production  DK\^Tt  I 

ing  the  war  the  use  of  paper  pack-  gains  made  last  October  and  Nov- 

aging  expanded  into  many'  fields  ember  following  settlement  of  I  Sales  Office:  Sun  Life  Building  Monfreal 

formerly  dominated  bv  other  mate-  labor  disputes  in  Canada's  basic  |..|l  .  y  ■  q 

rials.  Careful  research  and  testing  steel  plants,  iron  and  steel  output  ’  ^ 

made  this  possible.  The  same  re-  ;  recorded  substantial  advances  in  I 

search  today  is  being  devoted  not  December,  the  Dominion  Bureau  of 

only  to  creating  new  packaging  Statistics  reports.  However,  the 

machinery  which  will  permit  the  use  i  strike  was  held  responsible  for  cut-  .  Sabsldlarv  af 

of  economical  paper  containers  in  fmg  Canada's  1946  production  of 

fields  where  they  have  not  been  used  Pi  giron  to  1,403,758^  tons  from  BROWN  COMPANY 

before.  While  some  of  these  new  1945  total  of  1,777,958,  and  for 

war-created  markets  may  be  lost,  decreased  production  of  steel  ingots 

quite  a  number  should  prove  to  be  castings  and  ferro-alloys. 

permanent.  Output  of  pig  iron  for  Deccni-  | 

During  1947  Union  Bag  &  Paper  :  >'nse  to  161,464  tons  from  135,- 

will  complete  an  expansion  program  '  269  tons  in  Nov.  to  reach  high-  the  principal  cause  of  the  restricted  1  facturers  produced  7,230  domestic- 

in  Savannah  costing  several  million  !  figure  since  March,  1945,  when  output.  In  addition  scarcity  of  I  type  electric  refrigerators  in  Nov- 

dollars.  Part  of  this  program  is  the  165.817  tons  were  produced.  Dec.  power,  pulp  wood  and  other  raw ;  22  per  cent  hizher 

installation  of  a  fifth  machine,  which  figure  compares  with  13o,22o  tons  materials  and  requisites  exercised ;  .,  ’  ^  •  h 

will  increase  our  paper  capacity  by  !  j  unfavourable  influence,  specially  j  '"an  in  October,  42  per  cent  in  ad- 

20'/,.  In  addition,  before  mid-year'  Production  of  steel  ingots  and  during  the  early  part  of  the  year.  I  vance  of  September,  and  about 

we  expect  to  begin  producing  a  line  castings  amounted  to  237,300  tons  During  the  first  eight  months  of ,  double  the  rate  of  output  for  Aug- 

of  kraft  corrugated  shipping  con- 1  222,6^  tons  in  Nov.  1945  the  following  quantities  of ,  according  to  figures  released 

tainers  in  a  new  box  factory  under  219.281  tons  in  Dec..  1945.  Ag-  chemical  ■wood  pulp  were  delivered  ;  .  Dominion  Bureau  of  Statis- 

construction.  This  will  provide  a  geepte  output  of  steel  >ngots  and  to  different  countries,  according  to 

completely  new  industry  fi:r  Savan-  ;  Tsll  3^  {fn  =  G.u.isi  ^  e  "wSb^er  51  500  " 

more  wJrk^r?”'’”’'  [n  the  prSsTar  .  tilu!  iiI,-.  !  gerators  were  manufactured  -  the 

_ _  .  December  output  of  ferro-alloys  j  h*g^hest  in  seve. '  years. 

WASHING  MAriHVF  oi'TPrT  -  compared  with  |  't„„s  i.„.s  j  - - 

ASMIAU  MA4  HlAL  tu  TI  l  T  9,300  tons  the  previous  month  and  Uviviri  riiioii  ;i<.(iaa  12  I.IT  .i.siii  '  ONTARIO  BEAUTY  SUPPLY 

~  .  15,4.56  tons  in  the  corresponding  I  K.  .  u.sTfi  s.iMifi  |  - 

month  of  194.5.  Aggregate  for  the  |  \l  i;  ”|  Toronto:  —  Gross  sales  of  Ontario 

tic-type  washing  machines  feU  15  year  was  116,995  tons  against  ,  ..  j.'tr..-.  i.az.i  —  Beauty  Supply  Co.,  Ltd.,  for  the 

per  cent  in  November  from  October  186,978  tons  in  194.5.  liinniiMik  .  .  .-..sss  i.i.Mi  2.1.14  kaaa  ;  year  ended  De'cember  31.  amounted 
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Sales  Office:  Sun  Life  Building  Montreal 
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A  Sabtidlary  af 

BROWN  COMPANY 


om  page  26) 

And,  finally,  there  is  imperative 
need  for  world  law  and  order.  World 
trade  is  vital  to  this  Canadian  indus¬ 
try.  Agriculture  can  vary  its  crops 
from  year  to  vear  according  to  sur¬ 
plus  or  dearth,  but  in  growing  peren¬ 
nials  such  as  trees  there  must  be  a 
long-time  a.-^surance  of  peaceful 
commerce.  There  will  be  no  advan¬ 
tage  in  the  most  perfect  system  of 
forest  management  if  the  forest  in¬ 
dustries  are  unable  to  sell  their 
products.  i 


.iHiiiiai  y-.Viimist 
l»l«  I!)  I 

Sul-  Sul-  Sill¬ 


ed  November,  51,500  electric  refri¬ 
gerators  were  manufactured  —  the 


pliiU'  phnlr  pliili'  plialr  j 

Ions  tiuiH  tons  tons  | 

.il.llO;!  12  l.'.T  ;!.NIII  ’ 

.-.I.IPI  14.070  S,(MI0  1 

2l..'ili.1  2,'...')n  -•  —I 


Sill-  snl-  I  highest  in  seve,  -  years. 


ONTARIO  BEAUTY  SUPPLY 


-  The  peak  month  of  th  year — out¬ 
put  was  heavier  than  in  September, 
Dominion  Bureau  records  show.  In 
November,  9,760  washers  were 
turned  out  compared  with  11.433  in 
October,  and  9,383  in  September. 


Many  Difficulties  For 

Finnish  Pulp  Industry 


DnitnHfk  . 
S.  .\mprirM 
Sw  it;rrrlnnil 
IIhIv 

I  Jlhrr  uonn- 
'  Irfps  .  . 


Throughout  the  present  year,  the  urnii'i'ation 
innish  Paper  Trade  Journal  states  Oriiveries 


i.oo,',  "  'till  -  —  i  Toronto: — Gross  sales  of  Ontario 

2'.'trM  |..■I2.■|  —  Beauty  Supply  Co.,  Ltd.,  for  the 

|i.)i)iii  i.uii  2.4.14  i.Jcci  ;  year  ended  December  31,  amounted 

T'^V*  fw  ~  H  :  $976,436  and  net  profits  for  the 

i.jinT  —  —  i  .vear  approximated  $40,000,  equal 

I  after  dividends  of  $1  a  share  on 
i.iii'.i  —  —  I  preferred  stock,  to  41D*  cents  a 

l.^(l,(|.S!l  n.').2i;t  I7,.nn~ifi,k'>.s  ‘share  on  60,000  common  shares  out- 
'  standing.  Sales  for  the  vear  1945 
•m.iWT  is,2;i.-.  71, (i«s  2x.;M(ii  totalled  $849,819  and  ne't  profits, 

;  n'clusive  of  $6,623  refundable  po-- 


The  decrea.se  was  common  to  all  Finnish  Paper  Trade  Journal  states  nnivpi  ifs  .  .m.iixT  ix,2;i.-.  Ti.iixs  2x.;mii  ;  totalled  $849,819  and  net  profits, 

types -electric,  gasoline,  and  hand  the  cellulose  industry  has  had  to'  -  ^ _  ^  -  -  inclusive  of  $6,623  refundable  por- 

models.  During  the  eleven  months  contend  with  many  difficulties  of  i  5IORE  ELEC.  REFRIGERATORS  '  qj  excess  profits  taxes,  amount- 
ended  November.  109.164  washers  production.  The  .scarcity  of  fuel,:  Stepping  up  their  output  to  a  new  j  ed  to  $28,934,  or  23  cents  a  share  on 
were  produced.  '  more  particularly  of  coal,  has  been  j  high  for  the  year,  Canadian  manu- '  the  common. 


well-kept  farms  with  a  surpri.sing 
variety  of  crops. 

illectric  power  is  plentiful  and 
cheap  in  Manitoba.  Cost  of  cans 
will  be  high  for  the  new  plant.  Ship¬ 
ping  costs  will  also  militate  against 


private  business  of  raising  pulpwood 


the  film.  It  uill  be  impossible  to  j.3[p  jf  private  woodlots  were 
ship  to  the  eastern  market  or  to  ;  operated  under  any  kind  of  long-  ' 
tile  United  States,  but  Prairie  Can-  tafoi  forestry  plan,  assuring  con-  1 
tiers  Ltd.,  should  be  able  to  compete  |  tinuity  and  certainty  of  supply.  In  ! 
without  difficulty  in  the  prairie  ■  49,15  industry  paid  $19  million  ' 
market  with  canned  goods  shipped  ,  for  pulpwood  it  bought  from  private 
from  Ontario  and  British  Columbia.  '  vendors. 

Organizers  of  the  new  venture  T,.cl,nologv  Advancing 

have  already  completed  an  analyti- 

cal  soil  survey  of  the  entire  area  From  thi.s  brief  survey  several  re- 
where  the  vegetables  will  be  grown,  i  flection."  may  be  drawn. 

Every  field  of  every  farm  has  been  i  Technology  in  the  industry  is 
studied.  By  chemical  analysi.s  it  is  constantly  changing  and  advancing, 
possible  to  determine  which  soils  ^  example,  the  art  of  making  j 
are  best  suited  to  producing  car-  '  Paper  f'-om  "ood  pulp  was  originat-  ; 
rots,  which  are  best  for  peas,  for  I 

beans,  corns  and  so  on.  'Thus,  the  Tnanufacture  of  cellophane  and  | 
farmers  will  be  told  what  to  grow  !  ""d  pla.stic.s  is  an  adhevement  | 

in  each  field  first  half  of  the  20th  century.  1 

n  1.  u  4  ff)®  industry  must  be  prepared  for ; 

Double  Cash  Ref  urn  further  scientific  and  technological 

From  the  farmer’s  point  of  view  advances  in  the  second  half.  ] 

the  large-scale  production  of  veget-  !  it  needs  not  only  to  be  adaptable  1 
able  will  make  it  possible  for  him  ,  to  external  influences,  but  flexible  | 
to  better  than  double  his  cash  re-  within  itself.  The  manufacture  of  | 
turn  per  acre  in  a  normal  year.  pulp  and  paper  is  not  a  single  oper-  i 
Depending  on  the  type  of  veget-  '  ation,  but  a  coordination  of  special-  j 
able  he  grows,  his  return  per  acre  .  ized  occupations.  That  is  why  one  ' 
in  a  normal  year  will  iiin  around  1  school  offers  35  distinct  courses  all  i 
$50  or  $60  per  acre  after  paying  1  related  in  some  way  to  the  pulp  and  I 
labor  costs.  If  he  and  his  family  do  !  pap®)’  industry. 

all  the  work  his  return  will  jump  j  Workers,  are  needed.  There  ap-  I 
to  around  $80  or  even  $90  per  acre.  ;  pears  to  be  a  permanently  insuffi-  | 
IVlost  farms  will  devote  only  their  ®)er>t  supply  of  woods  labour.  The  ' 
best  fields  to  growing  vegkables.  Ontario  brief  recommends:  “that  the 
A  farmer  planting  30  acres  of  veg-  deficiency  should  be  supplied  by  ' 
etables  will  obtain  a  return  of  bet-  selected  immigration  from  Europe.  I 
ter  than  $1,.500  or  better  than  $2,-  '^at  immediate  representations! 

400  if  he  and  his  family  do  a"  the  ^®  iriade  to  federal  authorities  by 
back-breaking  work  of  weeding  and  provincial  government  in  sup- 
cultivation.  a  policy."  i 

With  up-to-date,  cultivators  much  Enlight^mcnt  of  the  public  is  ne- 
of  the  hardest  work  in  raising  veg-  ®®ssary.  Because^  wood.s  activity  is 
etables  has  been  eliminated.  Thim  d'^Pe^s®;!  throughout  the  outlying 
ning  and  initial  weeding  must  still  ^rea.s.  far  from  large  centres  of , 
be  done  bv  hand,  particulariv  in  PoPulaDon.  the  average  person  has  , 

Manitoba  Where  rate  of  growth  in  .'“1  ‘d®  sign.fi- 

*.  -1  ,  J  cance  of  the  forest  industries  in 

the  crucial  weeks  of  ate  June  and  ^  Canada’s  economv. 


early  July  is  extremely  rapid. 


Capital  outlay  and  working  capital 


By  raising  ^'h®a'  or  oats  the  |  3^^  important  to  ensure  production. 

i  up  "dth  t>ie  march  of  pro- 

net  $700  to  .$800  from  a  30-acre  plot  j  gress.  supply  people’s  wants,  and 


in  a  normal  year.  j 

Sees  Helicopters  In  ^ 

Fire  Fighting  Use! 

Helicopters  look  like  the  latest  I 
thing  in  fire-fighting,  Kenneth  Hay-  | 
Roe  of  Bell  Aircraft  Corporation  I 
told  the  Woodlands  Section  of  the  j 
Canadian  Pulp  and  Paper  Associa-  ! 
tion.  ! 

According  to  Mr.  Hay-Roe  the  | 
helicopter  has  already  proved  its  | 
merit  in  fighting  forest  fires.  With  ! 
time  as  the  most  important  element ' 
in  great  woodland  blazes  the  hell- ! 
copter’s  ability  to  wliip  quickly  into 
tough  spots  carrying  fire-fighters, 
a  pump  and  up  to  600  feet  of  hose, 
makes  it  invaluable  in  such  opera¬ 
tions.  He  noted  that  it  could  reach 
strategic  spots  in  a  big  fire  quickly 
and  accurately,  letting  the  fire  crew 
down  and  returning  to  the  supply 
center  for  additional  support.  Fight¬ 
ers.  he  stressed  thus  arrive  on  the 


provide  employment. 

•scene  fresh  rather  than  being  ex-  , 
hausted  by  long  treks  through  the 
bush.  I 

He  outlined  too,  many  other  uses 
for  helicopters  in  the  woods.  Sur-  1 
veying,  mapping,  fire  -  spotting,  1 
spraying  and  dusting  trees,  and 
other  such  operations  in  wliich  its 
ability  to  fly  up  to  100  miles  per  i 
hour,  climb  and  descend  vertically,  | 
fly  backward  or  sideways  and  hover  i 
for  prolonged  periods  would  be  use-  , 
ful.  were  named.  | 

In  spraying  and  dusting  of  for-  I 
ests  -part  of  the  fight  against  in-  ; 
sects  and  tree  diseases  -  he  claimed  , 
that  the  downward  pressure  of  air  j 
from  the  helicopter’s  rotor-blades  i 
which  pushed  a  million  cubic  feet  of  j 
air  per  minute  downwards  at  25 1 
in.p.h.,  helped  difuse  the  dusting  | 
chemicals  and  that  the  rebound  ' 
from  t^ie  earth’s  surface  carried  the  [ 
chemicals  upwards  to  cover  the  un-  I 
derside  of  leaves.  I 


M.L.H.  &  P.  CONS.  ASSETS 


IHIS  question  is  asked  in  all  serious* 
ness.  Why  should  anyone  expect  the 
shareholders  of  this  company  to  sell  at 
a  price  which  they  consider  far  below 
the  true  value  of  their  properties.^ 

It  has  been  independently  established 
that  the  1945  earnings  of  M.L.H.  &  P., 
after  deduction  of  taxes  and  under  Gov* 
ernment  regulated  rates,  were  $1.60  per 
share.  The  Quebec-Hydro  Commission, 
having  no  taxes  to  pay— had  they  ex¬ 
propriated  all  the  assets  of  M.L.H.  &  P. 
—would  have  earned  $3.50  per  share. 

Y**',  vne  Hydro-Electric  Commission 
has  seen  fit  to  offer  $1.00  per  share  per 
annum  for  5  years,  and  75i  per-share 
thereafter  until  redemption,  when  $22.50 
per  share  would  be  paid.  Can  this  pos¬ 
sibly  be  considered  o  fair  offer? 


It  is  not  now  too  late  jor  the  Government  to 
acquire  the  shares  at  a  Jair  price  and  make 
a  payment  on  account.  No  new  financing 
would  be  required  and  this  well-organized 
public  utility  can  be  g/cpected  to  pay  Jor 
itselj  over  the  years. 

'  Do  You  Know? 

1.  Thousands  of  people  have  invested 
their  savings  in  these  properties  when 
under  private  management. 

2.  Thanks  to  the  foresightof  private  man¬ 
agement,  the  Quebec-Hydro  Commis¬ 
sion  does  not  face  the  $200,000,000.00 
capital  expenditure  for  cycle  change  as 
does  the  Ontario  Hydro,  nor  a  serious 
shortage  of  power  such  as  exists  in 
Ontario; 

3.  That,  before  expropriation,  Montreal 
electricity  rates  would  have  been  lower 
than  Toronto  rates  if  calculated  on  the 
same  tax  basis. 

4.  ALL  THE  OWNERS  ASK  IS  A  FAIR 
DEAL. 


“Qvaboe  eon  urv*  Hnolf,  H$  indurtrnt  and  Ht  pnoplm  wnll  by 
tackling  this  tnttinmnnt  with  nnnrgy  and  nalitm." 

—  nnaitcfal  Betl 


Published  on  behalf  of  JO, 000  share¬ 
holders  oj  M.  L.  H,  &  P.  Cons.,  of  whom 
22,000  own  less  than  100  shares  each. 


